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THE MONEY MARKET. 
THROUGHOUT the week there has been the usual pres- || 
sure at this season, and the Bank has done a very 
large business, chiefly in loans for the week at 34 per || 
cent., in order to accommodate the market while the 
banks are strengthening their position for balance-sheet || 
purposes. The funds borrowed at the Bank have made || 
the supply of day-to-day money abundant, and the || 
rates for call loans have been little more than 2 to 
24 per cent. Meanwhile the discount rate for three |! 
months’ bills has fallen away, and during the last | 
three days the working rate has been no more than 23 | 
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to 24% per cent. The growing strength of the German | 
Imperial Bank, referred to in a ‘‘ Business Note ”’ | 
from our Berlin correspondent, is an important factor | 
making for ease and increased security, and may be | 
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set off against the reduction of over a million dis- 
closed in fhursday’s Bank Return. It will be ob- 
served, however, that the total Reserve of the Bank 
of England is £ 30,324,000, and is £868,000 higher 
than in the corresponding week of last year. 





* 7 * s 


We are now at the end of the half-year. Only two 
changes have been made in the Bank rate during the 
first half of the present year, as compared with three 
changes in the same period of 1gITI. The market began 
the year with a 4 per cent. Bank rate, which had been 
in force since September 21, 1911. This rate was main- 
tained until February 8th, when it was reduced to 34 
per cent. It remained at this figure until May gth, 
when the rate was further reduced to 3 per cent., at 
which figure it has stood throughout the remainder of 
the half-year. The average Bank rate for the half-year 
was £3 9s 1d, as compared with £3 7s 7d in the first 
half of 1911, while the three months’ bill rate in the 
open market was £3 5s 5d against #2 138 2d. The 
following is a comparison of these rates in the first half 
of the last four years :— 


1909. 1910. 1911. 1912. 

Rs 'é Esd . se £s 4d 

Bank rate......... , UR 2 Ss. ST Te ee es 
Market rate (3 mths) 11710..3 17..213 2..35 5 5 





Margin........ 016 4..01011 ..014 5..0 5 8 
It will be noted that the daily average Bank rate has 
risen 1s 6d, but the change in the market rate for three 
months’ bills has been much more striking, showing as 
it does a rise of 12s 3d on the half-year as compared 
with the corresponding period in 1911. This has 
narrowed down the margin between the two consider- 


during the previous half-year. The following shows 
the daily average rates for short loans and deposits 
during the half-year, and the margin between the 
two :— 


1909. 1910. 1911. 1912. 
Esqd Bes € Esad Bg: 
ens 5000S cesciccsc 2 ee. Ou, BMS Wi 


Depadlt .cccccccvece a @-- 30. 8:3 S .. 2B Ger di®.,3 


Margin........ 013 9..G13 9..01211..1 1 6 


This table shows that the margin between short loans 
and deposits has widened during the half-year just 
closed. This has been almost entirely due to the higher 
rates for short loans, the deposit rate showing com- 
paratively little change. It is interesting to note that 
the margin between three months’ bills and deposits 
has increased from 15s 7d in the first half of 1911 to 
£#,1 6s 4d in the first half of the present year. The daily 
average rate of loans to stockbrokers during the half- 
year was £,4 os 5d, as compared with £3 13s 5d during 
the first half of the year 1911. Most of the banks 
should have done very well. 











* * * 
_ Our New York correspondent telegraphs :—Wall 
Street interprets Bryan’s defeat as another blow to 
extreme Radicalism, and a business revival is now 
| confidently expected if politics continue favourable. 
All the crops are progressing satisfactorily except 
maize, W hich is two weeks late. Railroad traffics are 
improving, but the steel trade is less active. The 
higher prices may check orders. 
hesitating. Cotton goods are moving more freely. 
In the stock markets there is a better undertone. 


lime money is more active at firmer rates. There are 


more Offerings of commercial paper. A poor bank 
statement may follow large Treasurv absorptions. 
7. * * ~~ 
Our Ber] 
situation 
per cent. for August bills, 
September bills. 
commodation 
settlement is easier than w 
rather firm under 
is 20.46. 


in correspondent telegraphs :—The money 





ably, it being only 3s 8d as compared with 14s =| 
| 


210 6..5 0 7| 


The copper market is 


-| economy and social reform were ‘‘ fast colours, M0! | 
is tending to become easier. Discount is 4} é : } Sir | 
IS but only 3? per cent. for|ter or principle. When Mr Churchill appointe sir | 

lhe market is able to obtain ac-| Francis Hopwood as an extra Civil Lord to | | 
more cheaply at the Reichsbank. The | economies in contracts, &c., one of the naval experts | 
as expected. The Bourse is | declared that two millions could easily be saved. in| 
light trading. The London cheque | stead of this Mr Churchill is going to ask for another | 


——— ees 
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Our Sydney correspondent writes :—So far as may | 
be seen at present, there does not appear to be any | 
likelihood of money becoming any cheaper in the ; | 


t 


future. The rate of Government expenditure | til | 
being maintained, and all the various State G ern- | 
ments have been drawing heavily on the loca] ey 
markets. The N.S.W. Government has decided to issye 
its funded stock at 4 per cent., to mature in five » | 
time. This, of course, is only to be expected, ow} 
to the large falling off which has taken place dur 
the last few months in the applications for 3% per cent. | 
stock. The Government wants as much money as it 
can get, and the latter rate was not a sufficient induce- 
ment to the public to purchase the stock. The ea: ning 
power of the country is likely to be less this vear, and | 
as the exports continue to grow there is not much 
chance of the rate declining for some time at least. 


e€a>rs 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘ 
| 





A Fort- Three Wks. A M -"y 








— Week a Week | night Ago. Ago. Aan. 
Bank rate.... 3 3 3 5 3 
Market rate .. au | 215 22 233 ou | 
atts SS aemustenmmnenis om aeeperneneeeeenns so at 


LONDON MARKET RATE Compared with FOREIGN MARKET. 
RATES (+ above ; — below). 





\This Week.|Last Week.| 4 Fort. |Three Wks.) A Month 


night Ago. | Ago. Ago. | 

7 Nine a % ng 7 % / - % cs % J 1 | 
With Paris...... } — gy + ts same | — 4 + fs ii 
» Berlin ....| — lq _ lei — lL | — ly — le jl 
» Amsterdam| — 1% - #i— 1 — le | — Ip | 


» New York..) 


a Les a a 


RATES of EXCHANGE. 


» CallMoney!) + 


» 





| TONY sabes: all | + 7 y e a . 
This Week ILast Week.| A Fort- Three Wks.| A Month 





night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. , Per Mille. | ver Mille, 
France..... esees| } for us ‘ forus | gforus | 3 for us % forus 
Germany........ | 24 for us 4 for us 4 for us | i forus | 1g for us 
a” Pee | 24 agst us} 2 agst us 1¢@ agst us) 2) agstus | 2g agstus || 
New York ...... 2¢ forus | 2jforus (| 1} for as | 2 forus | 1} for us 





= } 





SURPLUS AND SINKING FUND. | 
Ir will be remembered that the chief point of interest in |} 
Mr Lloyd George’s Budget speech on April 2nd was his | 
suspension of the surplus of 64 millions and its addition || 
to the Exchequer balances. Under ordinary circum- | 
stances this surplus would have gone automatically to | 
| the reduction of debt, but the Chancellor of the Ex- || 
chequer pleaded for permission to intercept it tem- 
porarily on account of two contingencies, the one being 
the continued existence of the coal strike, which might 
have played havoc with the revenue, and the other the 
possible demands of the Admiralty on the Exchequer. 
We did not like this policy; for we felt sure that it 
would encourage unnecessary expenditure. And what 
we feared has happened, though the energetic protests || 
of a strong section of Liberal members have fortunatel) 
diminished the evil. So far as the strike is concerned, 
Mr Lloyd George was able to tell the House 0! | 
Commons on Monday that the buoyancy of trade }s |) 
such that he does not wish to draw upon the surplus. 
Indeed, he believes that his Budget estimate of revenue 
will be within the mark. As to the naval expenditure, | 
Mr Winston Churchill has seized, or rather he has } 
made, an opportunity for a new outburst of naval ex- | 
travagance. His action will not be forgotten by those || 
who foolishly supposed his old purple patches about |] 
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‘n Mr Lloyd George’s words, ‘‘a further heavy claim 
will fall due in subsequent years as a result of the 
programme he finds it necessary to outline.’’ It is a 


> 


nice look-out for the taxpayer, and a cheerful prospect 


| for those who fancied that the social unrest and labour 
| turmoils which are costing the country so much, might 


be spent on improving the conditions in town and 
y. It is to be spent, thanks to Mr Churchill, on 


r 
i 
1 
ke 


have been alleviated. The money, however, is not to 


count 
the taxpayer has to thank those provocative after-dinner 
speeches and the nonsensical scare about the Mediter- 
ranean which has been worked up with tbe help of the 
Enchantress. To judge by the latest official figures 
which we gave in these columns a fortnight ago, Eng- 
land has as much reason to fear a naval attack on the 
part of Germany as Germany has to fear a military 


| invasion by Holland and Belgium. It was hardly to be 


expected that other spending departments should not 
put in for a share of this intercepted surplus; but the 
Colonial Office alone has succeeded. Mr Harcourt, it 
appears, has been pressing for more money to be spent 
on East Africa and Uganda, chiefly on the ground that 
it produces a little cotton, and is capable of producing 


‘more. Visitors to Uganda tell us that the railway is a 


marvellous example of inefficient management, and this 
seems to be confirmed by a sentence in Mr Lloyd 
George’s statement, for he says: ‘‘ There is complaint 
of the incapacity of the railway to cope with the grow- 
ing demands, and there are reports to the Colonial 
Office of produce rotting on the wharves and platforms 
from lack of storage.’” This is a warning against 
State railways, and we wish the Colonial Office would 


| publish the names and salaries of the Uganda Railway 


staff, with a full account of all the public money in- 


vested in the line. Mr Harcourt has earned a high repu- 


tation as an administrator; but surely the railway 
administration should have been put right first, and 
additional capital should have been provided afterwards 


if necessary. Of course, the Civil servants there, to 
quote Mr Lloyd George, ‘‘ want a large number of new 
engines, wagons, carriages for passengers, sidings, and 


officers’ quarters.’’ But when Mr Lloyd George had 
completed his argument, a Labour member interjected 
the natural query, ‘*‘ What about England? ”’ 

Let us turn to the more satisfactory side of the 
Chancellor of the Exchequer’s statement. It was an 
immense surplus, and we may well be thankful, after 


| this dangerous experiment of suspension, that five 


millions will now go in a straightforward way to re- 
ducing debt, in accordance with the sound provisions of 
the Old Sinking Fund. Let us give the Government its 


due. It has done far more for debt reduction than any 
previous Administration, and while almost every other 
great Power, and most small Powers, have been 


borrowing for war or for armaments, the present 
Government has kept at peace, and has reduced the 
Debt by 63 millions sterling since it came into power 


at the end of 1905. In fact, by the end of this vear 
over 70 millions will probably have been cancelled. 
That is no small achievement, and it is described as a 


net reduction; for, as the Chancellor went on to say, 
~ the total reduction of the debt effected by the present 


Government, inclusive of the five millions now assigned 
to the purpose, will be 478,184,000 ’’ in the course of 
Sf ) 


vears. ‘* That is a net reduction of debt,’’ he 


aes ‘ ‘ 7 ‘ 
adced, after allowing for other capital issues, with 
the following limitation :—‘‘ I make this qualification, 
that | do not know what the amount of the telephone 
de bt 


t will be that we shall have to provide for,’’ though 
~ the Postmaster-General reminds me that this is, of 
Course, a remunerative investment.’’ But in calculating 
the net reduction, ‘‘ I have not entered into the ques- 
tion whether you get a return for your money or not. 

im simply giving the net indebtedness of the country.”’ 
We may remind ourselves that the Chancellor of the 
Exchequer (in accordance with Treasury custom) 


“i : ; 

“VCS Out of account the creation of Irish Land stock 
ra cr the Wyndham Act ; and not unreasonably, since 
t¢ Irish Land Act is financed by the rents, including 


‘inking fund, which cover the interest. Nor does it 





iting international competition in armaments; for | 








affect Mr Lloyd George’s contrast between the addition 
of 150 millions made to the National Debt by the last 
Government, and the reduction of 78 millions effected 
by Mr Asquith and Mr Lloyd George since they took 
charge of the Exchequer in succession. Here we may 
say without troubling about party politics that it is a 
splendid achievement to have paid off in seven years 
half the loans contracted during the South African 
war. Asa result of these operations there has been a 
saving to the taxpayer in interest on the National Debt 
of two millions a year, as the Prime Minister pointed 
out; and the financial position of the country is very 
much stronger, although it has been weakened on the 
other hand in the last three years by the awful addi- 
tion of over 13 millions a year to our naval armaments. 
Speaking of the increase of expenditure, the Prime 
Minister said that, roughly speaking, 13 millions :has 
gone to old-age pensions and 13 millions to the Navy, 
while £2,500,000 is reckoned for the expenses of. the 
new Insurance Act. It may fairly be said that since 
Mr Asquith became Prime Minister the armament in- 
terests and the social expenditure interests have com- 
peted with extraordinary vigour for the annual incre- 
ments of an abounding revenue. Let us hope that, re- 
membering the speeches and pledges of 1906, he will 
take measures to enforce retrenchments and economies 
before he leaves office. His reputation as well as the 
credit of the country is imperilled by the scale of ex- 
penditure, and the reckless extravagance of several 
notoriously profligate departments. Nor does any help 
come from the Opposition. 





THE PRESIDENTIAL CANDIDATES. 
So far as can be seen, the Chicago Convention ended 
disastrously for Mr Roosevelt. The ‘*‘ Bull Moose ’’ had 
left no stone unturned to oust his old friend from the 
customary nomination. When he feared that his efforts 
would be unsuccessful he took the unprecedented step 
of travelling to Chicago in order to canvass and speak 
for himself. As the proceedings dragged on, however, 
and the charges of theft and fraud were disproved, his 
followers became disheartened, and some of the Taft 
delegates informed an English journalist that Mr Roose- 
velt was ‘‘ squealing.’’ He knew the rules of the game 
when he threw his hat-into the ring, and should have 
taken his beating like a man. After all, it was his own 
machine, and the only complaint a Roosevelt boss 
could fairly make against it was that of the negro 
delegate, who cried out towards the end that the 


steam-roller was ‘‘ exceeding the speed limit.’’ One 


delicious passage in a long telegram from the Daily 
Telegraph's correspondent published last Saturday 


vem of 


deserves to be put on record as the journalistic g 


the Chicago Convention :— 


The Colonel’s rage, according to all accounts, was un- 
speakable. He realised yesterday morning that he was like 
a grizzly bear snared and trapped, and unable to escape his 
captors unless he chewed off his leg. The Republican party 
machine, which grinds slowly but very surely, was in no 
hurry to complete the killing. The Taftites dallied all yester- 
day, nominally engaged in examining cases of contested 
delegates, hearing evidence, and so forth, but really pursuing 
the well-worn tactics of harassing and exhausting the enemy. 
They believed that by allowing the grizzly to stay in the trap 
all day and all night he would fret, fume, and roar himself 
into a more quiescent state, and by breakfast time to.day 
would be prepared to eat once again from the hands of the 
officials of the Republican party. 


On Saturday, when the President was renominated, 
with Mr Sherman as Vice-President, the 451 delegates 
in the Convention were a beaten and disheartened lot. 
The Colonel, who had been working night and day 
for weeks, and perhaps for months, in order to induce 
the Republican Convention to nominate him, discovered 
at the last minute that it would be a disgrace and a 
dishonour to be nominated by such a body. Accwrd- 
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ingly, he asked his delegates to refuse to_vote on the 
Selection ticket, in order that they might be ready to 
‘bolt’? when required. But only 344 took this 
| advice, and the ballot resulted as follows :— 





























eM ic vebdcocdecesscosecsenesaes SEN 

For Mr Roosevelt........ becesihassses eee <a 

For Mr La Follette .....0.0.e000: ienewiennn: se 
For Me Cama@iin8...cccccccccccccccccs emma 17 
For Me Haghes .cccccscsccceses einen ees 2 

| An hour afterwards the ‘‘ bolt ’’ took place, but several 


of his most respectable and influential supporters— 
| Governor Hadley, of Missouri, Senator Borah, of 
Idaho, and Senator Bristow, of Kansas—took no part 
‘n the affair. However, there was a good crowd in the 
hall to which the Roosevelt delegates ‘‘ bolted ’’; a new 


party, called the National Progressives, was formed, or 
is supposed to have been formed, and Mr Roosevelt 
| accepted the irregular nomination which was tendered 
‘(| to him. The Bull Moose party is its nickname, and if 
| this rump convention does not satisfy Mr Roosevelt, 
|| he may try to convene a larger meeting in August, 
] perhaps in Denver. 
| The Democratic Convention at Baltimore opened on 
| Monday with a split between Progressives and Con- 
| servatives, which the 
| struggle between the adherents of Roosevelt and Taft 
at Chicago. But, although some of the Rooseveltians 


unlike 
| 
| 
| 
had no doubt persuaded themselves that their leader 
| 
| 


was superficially not 


| was actuated by something better than greed for office 

and power, the battle was so obviously a personal one— 
|| accompanied by so much hitting below the belt and such 
|| an odious display of vulgarity and self-advertisement— 
|; that it could not make any appeal to the higher in- 
|| stincts of the nation. The real question of the day 
\| in the United States is the cost of living, and the real 
\| contest Protection and Free- 
| trade, or between the protected Trusts and the suffering 
|| consumers. 


is the contest between 


The nomination and election of Judge 
Parker as Chairman elicited a strong protest from Mr 
Bryan against reactionary policies, and Mr Koosevelt’s 
busy friends in the Press contrived to spread a rumour 
that Mr Bryan would bolt like Mr Roosevelt, and 
| would eventually co-operate with him in the formation 
| of a new Progressive party. The wish, no doubt, was 
father to the thought. But the atmosphere of Balti- 
|| more was utterly different from the atmosphere of 
|| Chicago, and Mr Bryan, with all his faults, has a cer- 
| tain simple loyalty to both principle and party which 
|| has not been consumed in the devouring flames of a 
| 
} 


personal vanity. Judge Parker and all the leaders at 
Baltimore soon showed that they meant to work for 
|| conciliation, and the spirit of the Convention was the 
spirit of a party long out of office, animated by a 
confident hope of victory, with an honest policy for re- 
|| ducing the cost of living, and a general resolve 
|| to unite upon a champion who would bring that policy 
|| about. By electing Senator James to preside over the 
|| National Democratic Committee the leaders of the Con- 
| vention put an end to the difficulties created by the 
| nomination of Judge Parker. The Senator’s speech on 
Uhursday was by all accounts a tremendous success. 
He contrasted the distracted and divided state of the 
Republican party with the unity and harmony of the 
Democrats. The Republicans by their action had con- 
fessed the failure of the President, and had exposed his 
unfaithfulness to the cause of the masses. The 
abominations of the tariff were the keynote of this 
speech, and the cry of a tariff for revenue only, with 
enormous reductions all round, will be the battlecry 
of the Democratic party in the election campaign. The 
tax upon woollen goods was picked out by Senator 
wae as the most indefensible of all the taxes, and it 
a mae ne Taft’s action in refusing to sign 

passed by Congress for the reduction of the 
woollen tariff will prove (as we thought it would at the 


time) th i i i 
| ) the most disastrous of all his mistakes. The 








correspondent of the Daily Telegraph states, after 
versations with leading Democrat officials, {) 
party will make its fight before the country on 4 ta;i4 \ 
for revenue only, and will thus conciliate the macs. | 
who hope by tariff legislation to secure a reducti a 
the cost of living. 
is to be the chosen candidate will be known to-day. \ 


set the hope of easy speculative profits on fire again 
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SIX MONTHS’ CAPITAL ISSUES. 


In the past half-year the financial public has been i: 
curious, rather unsatisfactory, frame of mind. 
has been moderately easy, trade has been good, and ¢! 


Mons 


< | 


conditions for the flotation of new capital apparently | 
favourable. 


But for some reason the spirit of specula- 


tion is abroad, and public attention has been so m 
concentrated on 


ae 


special ’’ securities, tipped as certain || 


for a rise, that genuine investment has not flourished, 
and houses with high-class stock to sell have found | 
their market difficult and uncertain. 
outburst of speculation should have broken out it is 


Why this little | 


difficult to say, and the only explanation seems to lx 
that one or two events, such as the shipping combine | 
and the Marconi deal, hit the popular imagination, and 


In point of fact, the typical speculator is an unintelligent 
person, who acts blindly on advice that he cannot weigh, 
and knows little or nothing of the merits of the shares | 
that he buys on the Stock Exchange. 


He buys Mar- | 


conis or Bays because they are said to be good for a | 


rise, and so long as he makes a profit, cares little o1 


nothing about their proper value. When men of this 


class are in the ascendant, the good, solid prospectus 


stands a poor chance of success. It is of little use to 


offer 4 per cent. or 44 per cent. securities when the 


public is looking for a 10 per cent. rise in capital. 
: :, 
Speculation - 


and investment seldom flourish simu! 


1 


taneously, and in the last six months the man who | 


caters for the investor has not had his path made easy | 
for him. Some speculative prospectuses have been suc- 


cessful, but the good securities have not been taken | 
up readily, and it is broadly true that in the last three | 


months the lower the rate of interest offered the poorer 
has been the response. But though the times are not 
well suited to the issue of new capital, the demand for 
public subscriptions in the last three months has been 
fairly large—larger, in fact, than in any corresponding 
period in the previous ten years, except 1910 and 1905. 
The vear 1910 was, of course, marked by the madness 
of the rubber boom, and is consequently sui generis, 
so that the last quarter, despite the numerous failures, 
comes in quantity very close to the English record. In 
our first table we go back to the year 1902, giving, 
quarter by quarter, the amount applied for :— 

New Capital Applications. 
First Secord | Third | Fourth 


| | 
Year. | Quarter. Quarter. | Quarter. Quarter. 


Sn al 


| Total for 
Whol 

Year. 

> 8 ie ae Mee 

1902 ....| 47,993,000} 58,397,000) 21,276,000) 26,146,000) 153,812,000 
1903. ....| 22,226,000) 55,188,000, 15,063,000, 15,986,000) 108,463,000 
1904 ....| 19,905,000; 50,654,000) 9,547,000) 42,913,000) 123,019,000 
1905 ....} 67,301,200! 36,915,500) 22,854,100) 40,116,60C 167,187,400 
1906 ....| 30,264,890! 55,059,800) 10,835,800) 24,012,800) 120,173,200 
1907 ....| 49,428,600) 40,304,600) 15,631,400, 18,265,40C |123,630,000 
1908 ....| 45,287,900) 64,385,600) 31,541,800) 50,988,400 192,203,700 
1909 ....| 64,238,400) 56,835 200; 27,694,400; 33,588,80( |182,355,800 
1910 ....| 99,355,600) 88,721,400! 28,111,600, 51,250,500 267,439,100 
1911 ....| 61,245,000) 56,238 800) 14,914,500) 59,361,10' |191,759,400 
1912 ....| 47,966,100) 62,577,500, =... | ee | tt 
The total applications for the half-year amount to 
£110,343,600, against £117,483,800, but the differ- 
ence in favour of last year is accounted for by the small- 
ness of this year’s January-March figures, which were 
affected by the national coal strike. Our next table 
analyses the applications according to their objects -— 


o | — 
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Argentina’s requirements are still unsatisfied, and the 
Central Argentine in May raised £3,000,000 in 44 per 


Total First Second ‘ent ‘ference are ic ‘ at a sm . 
Description. First | Quarter, Gace — cent. preference shares, which stand at a small pre- 
Half -y 19 ¢ ’ s mium. In the past quarter Brazilian railways took || 
year 12. 1912. Half-year! ; 1 seal ; ; “ ; 
1911. 1912 just over 24 millions and American railways over :five | 
a ditanene ae i ; millions. 
£ £ £ A as : al ‘ —_— . . ce Oe . oi 
British Government loans nil nil nil io inencanaa ~ ty in : myacellancous Se cee 
| Colonial Z | 5,815,000 990,000! 4.432.900 5.422.900 are specially interesting in connection with recent 
| Foreign “ 13,089,100 2 409,500, 2.425.000 4.834.500 speculative movements. Certainly the most dramatic | 
| British Municipal and ilies oon capital applications of the past six months are the rival || 
County loans ...... 2,542,000 nil 323,700 issues of the Royal Mail Steam : he P. ‘om- | 
| Colonial Corporations 3,213,900 2,312,800 1,983,300 4,296 100 ane e Roy il Mail Steam and the P. and O. Com | 
hes t+ 385, ,296, panies. It is common knowledge that some financiers | 
| Foreign . .. | 1,543,000) 4,961,500; 4226800; 9'188'300 ; Ee | 
|| British railways........ | 620,000, nil 935,000 935,000 are trying to buy up the control of the P. and O., and || 
|| Indian and Colonial rails | 4,651,700 800,000 3,704,100 4,504,100 the managers of the Royal Mail are supposed to be || 
|| Foreign railways...... -+ (34,644,900 7,652,800 12,428,900 20,081,700 | behind the movement. In May the Royal Mail Steam || 
\| —— Packet directors offered £<go0,000 in ordinary stock at || 
| Australian ........ .| 505,100, 25,000 137,500 152,500] cn Ok ae a oe 
South African ........ 3,683,000 957,300 448.800. 1,406,100 | ee ee i eee en 
| Other mines.......... 2 498,100: 1,255,300, 30. ‘oar’ successes brought the public in, and carried the stock || 
| Exploration ae 7,482,000 2,090,800 2,708,100 aTinaee to a premium; but siaaniat came a decline, and } 
ete aeons 200,000 nil 287,000, 287,000] the present quotation is a slight discount. On the || 
| and exporters ..... "| 350,000 675,000. nil e7sace other hand, the P. and O. preferred stock, which was | 
| Manufacturing ........ 7,408,100, 2,294,900 3,459,000 5,753,900 presumably issued to make it more difficult to obtain {| 
Stores ana trading...... 705,00: 30,000 2,047,000 2,077,000 control by purchase, still stands at a premium of three | 
a land .. +644. aeraae eee een 3,516,300 | points. The stock was offered to shareholders only. 
UDDET ee eeeeeeeeeees etl, 5, 14,700 1,559,700 | \mone the anufacturinge i ‘¢ Messrs. Cadt Sas 
ilaencadenetdaiadins 2,388,500 2,223 50¢ ee eee eg ne 
Iron, coal, steel, and 500 714,500 2,958,000 | flotation of #,200,000 in preference shares at 24S was | 
engineering ........ 2,099,000 579,800. 5,614,700 6.194.500 | interesting as marking a first change from a family || 
ee &c., 2,748,300 1,646,000 6.196.500 7.842.500 | business to a public company. | 
avs a 2 ane meas - ‘ | 
rea eee ee 5,507,100 6,033,400 670,000 6,753,400 In our last table we separate the new capital accord- || 
| manufacturing 264,700, 127,000, 124600 251,600 | ‘WS t Its destination = 
|| Gas and water.......... 55 949° : : : 
1] Hotela iy ee enn 592,500, 410,000 559,200 969,200 Destination of New Capital. | 
1} ’ rs —) +: . - 7. 
1] entertainments .... 275,000 7ALC “ First Half First Half First Half 
'| Patents and proprietary ' 37,200 795,500 830,700 of of of | 
articles ....... seeee 185,000 120,000 262 2,5 Year 1910. Year 1911. = Year 1912. | 
| Docks, harbours, and : a ae £ £ t | 
| shipping .......... 140,200, 3,570,806 2,758,500 6,329,300 | United Kingdom—total 45,887,600 .. 16,677,000 .. 24,159,400 || 
| tahoe insurance.... 2,988,400 1,925,000 1,243,700 3168-700 | British P ; nie coemnnipenms ee | 
| Miscellaneous ........ .. 5,484,200) 1,432;700 500 3574200 | British Possessions— || 
| a een, ee ei Ausbeabadlts .o<.c0s<0 7,130,800 .. 3,157,500 .. 4,201,900 || 
| 117483800/47.966.100.62.377 500 110343600 | Canadian Dominion .. 26,518,200 .. 19,784,500 .. 14,978,600 
| . —— wn India and Ceylon .... 12,784,300 .. 4,904,300 3,225,500 || 
|| Once again the British Government has a clean sheet South Africa ........ 2,466,100 .. 3,794,500 2,695,100 || 
, : Other British Poss’ns. 10,767,200 3,936,000 2,831,100 


|| having floated no loans throughout the six months. 
| W ith Consols at their present price Government borrow- 
} ing is the last thing that anybody wants, and the market 
I} 1s rather nervous about the use to which the 45,000,000 
| surplus 1s to be put. Naturally, bankers and dealers 
| would like to see it turned into the Consol market, and 

there will be some grumbling if it is used for the pur- 
| chase of Telephone bonds not yet issued. ‘There is a 
suspicion in well-informed quarters that some Govern- 
ment financial scheme is brewing, but certain knowledge 
is confined to the officials, and speculation does not 
| lead the market much further. Colonial Governments 
|| borrowed over £,5,000,000 in the six months, and all 


j 


In this section the largest borrower was the 
Zealand Government, which took 44 millions in 34 
per cent. two-year debentures, issued at 99 per cent. 
The greater part of this loan was intended for redemp- 

j ton, but the flotation aroused considerable interest 

Owing to its peculiar terms. Two-year debentures are 

| i bankers’ goods, and it is not quite clear why 
tne se particular securities were offered to the public 
at all. Certainly, the experiment was not a remarkable 
Success ; for, though the debentures were issued below 
por, most of them were left on underwriters’ hands, 
and now stand at yg-;%; discount. The issue seems to 
mark a new departure in gilt-edged underwriting. 
Colonial Corporations floated a little over £4,000,000 
in the half-year, but there are indications that the 
English capitalist is growing rather weary of these 
issues, and the Vancouver 4 per cents. now stand at 
dee big discount. Not even Canadian munici- 
in an go on borrowing interminably without 
Colonial aa and questions in the lenders minds. 
aides ailways took 44 millions, the Grank Trunk 

ng come into the market again for 4,1,500,000 in 

4 per cents. at 984. The stock now stands at a slight 
cia ale Reem railways are still the most active 

| s in Great Britain, and take nearly 20 per cent. 


| 


} 








|} but a million of this was raised in the second quarter. | 


New | 





of the total sum raised during the past three months. ! Brazil £.6,500,000 less. 


59,666,600 .. 35,576,800 .. 27,932,200 





| Foreign Countries— 

Austria- Hungary 4,058,000 1,583,600 | 
DMI: i 6 cn cececeue 3,603,600 215,900 es | 
Denmark ......+--e0% 1,089,090 “a 2,425,000 | 
PinlamG .ccccecscsss es 970,000 - 
WUMBER 65.6 ccecccncvee 220,000 179,400 626,200 | 
Germany and Possns. 736,000 202,000 25,800 | 
NOPWOY cc ccc cccsaces 50,000 3,008,500 150,000 | 
Rusela ..ccccccccccee 2,655,700 1,798,500 6,513,000 | 
Turkey ......ssseeee: 1,328,200 as ine 
CI cs cccvdensns ss : 686,809 
Other European 

COMBEIOD « o.6ccc seas a 624,500 947,200 | 
Dutch East Indies 4,302,900 231,500 . 114,500 | 
Argentine......cceee: 7,838,400 .. 7,012,500 .. 12,810,400 
BOREL ca cccccecocess 10,808,400 .. 13,108,100 6,846,500 
Central America...... “ 192,000 1,016,700 
Obi cc ceccccsceccece 3,028,700 2,415,700 1,044,700 
Cabs ccdecccssdede as 1,916,200 5,518,500 aa 
Mesle0 codccecccecces 3,655,600 1,077,800 2,158,290 
Other South American 

Republics.........-. 1,035,000 318,000 
Philippine Islands 50,000 .. os e- sie 
United States........ 36,414,600 .. 18,409,700 .. 19,514,200 
Chine .ccccccccccece es 7,434,500 .. ea 
Egypt ...+- eccccee ee 200,900 828,800 
JAPAN .occcecccceces oe i 3,230,800 
Other foreign countries 1,552,500 41,600 i 

Total........+-.. 84,522,800 .. 65,233,000 .. 58,252, 
Total for first 
half-year ....188,077,000 ..117,483,800 .. 110,343,600 
It is rather remarkable that British possessions 
should have taken so much less than in ‘the 
corresponding half of 1911, and it may be a 
sign of change that Canada in the_ past Six 
months borrowed only £ 14,978,600. The falling 
off in ‘‘other British Possessions’’ as compared 


with rg11 is due, of course, to the rubber boom. Of 
foreign countries, the United States took about the 
same as last year, Argentine £5,800,000 more, and 
Russia is _now the fourth 
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largest borrower in the table, and presumably her de- 
mands will not fall off as years go by. If she is to be 
a regular applicant to the London market, she would 
do well to set her house in order, and deal seriously 
with the misery of her own population. 










































THE CHINA LOAN AND THE POSITION IN 
PEKIN. 


At the latest meeting between the bankers of the six- 
Power group and the Chinese Ministers on Monday, 
the Chinese Government, according to the telegram of 
the Daily Telegraph’s correspondent, definitely de- 
ciared that it wants only a small loan of £ 10,000,000, 
and, therefore, requested the bankers to state their 
terms. The bankers, after consultation, answered that 
this was insufficient, and that China had far better 
indent for all her future needs. ‘‘ But,’’ exclaimed the 
Finance Minister, ‘‘ only yesterday the American 
Minister told me that he would not advise us to borrow 
anything; in fact, he did not see the need for China 
to borrow a penny.’’ The bankers were confounded 
by this bomb-shell, and as a result, says the correspon- 
dent of our contemporary, the negotiations have 
reached a new deadlock, from which they may never 
emerge. 

We have ourselves felt, like the Daily Telegraph’s 
Pekin correspondent, much doubt about the advisability 
of providing the Chinese Government with a huge 
loan of sixty millions. The money would have to be 
found in the main by London and Paris. It would 
cripple our capital market for some time, and would 
probably result in an all-round contraction of prices for 
all gilt-edged securities, and still more for second- 
class securities of good standing, such as the bonds of 
Japan and of the best South American Republics. But 
we need not think exclusively of our own financial 
interests; for there is a great deal to be said for the 
Chinese point of view, which really deserves to be 
studied and understood, and we, therefore, submit to 
_our readers a brief study of the situation which has just 
come to us from a person in Pekin who is very well 
placed and whose views are certainly entitled to respect. 
He writes under date, Pekin, June 8th :—‘t Where 
the loan question now stands is rather a mystery 
to the public here. It looks as if some arrangement 
had been come to for a loan to cover the advances made 
to meet the expenses of the transition period, and it 
appears also that some system of supervision (which 
none of us think is anything more than merely nominal) 
has been agreed to. We shall be surprised, from our 
knowledge of the German adviser or auditor or what- 
ever he is, if he will be an over-rigid inquisitor, and 
we can quite believe he cannot and is not expected to 
be one. The main reason for his appointment is, we 
think, to make a showing in the prospectus, which the 
bankers will issue when putting the loan on the market. 
Probably nothing has been settled about what has 
been called the Big Reorganisation Loan, and many 
people think the question is, for the time being, more 
or less shelved, and not a few think it will never come 
off. Everyone is quite prepared to find that the loan for 
the transition period will not suffice for its purposes, 
and probably that transition period will be prolonged 
beyond its expected terminal date—the final months of 
this year. In that case other small loans may be 
wanted. The most level-headed people here, including 
diplomats—who, of course, may or may not be in entire 
sympathy with their foreign offices—are against lend- 
ing any considerable sums to China, as they think she 
should not be encouraged to increase a foreign debt 
which is already big enough. If, as the Chinese say, 
there is plenty of money in China—and ‘ the patriotic 
loans’ so much talked of during the last few days 
may have a real significance which is not assessable 
until one sees to what extent the paper stage will 
materialise in coin—it is ‘up to them’ to find the 
money themselves to establish the Government. thev 
want. Everyone here with any judgment holds that a 
too readily given foreign loan will serve largely to in- 
crease Government extravagance, waste, and probably 





1450 THE EOONOMIST. 


sialic LAL DIE TOE LL EE ELL 


money was spent entirely on politics, to buy off oppo 
tion, and to secure support for the Cabinet ¢ 
which Tong Shao represents. A _ million taels 
rumoured to have gone among the members of 


backs Tong. 


enemies, still holds on to his position, and will until | 
is turned out, is conducting business largely over \ 
Shih Kai’s head. The latter, it is said, is becom 
daily more and more of a figure head, and some peo; 
say that Tong rarely even goes now through the form 
of consulting him. If all this is true we must assum 
that Tong has some strength, but how long can he keep 
it if keeping means paying for support? Once it is 
understood that payment can be got for polit 
service applicants will be many, and what will be the 
end of a Government and a so-called reformed nation 
run on such lines? The air is full of intrigues and p: 
schemes, and the political atmosphere is so cloudy that 
the outlook is not obscure. The military bogey and 
its possible anti-foreign tendencies is being wire-pulled 
for all it is worth. We also believe that the provinces 
have more public funds in hand or available than the 
admit, though during the last few days certain pro- 
vinces, including some whose allegiance to the Re- | 
public was thought doubtful, have begun to make re- 
mittances. 


that China is anxious to borrow. JW think that th 
groups are ‘ out for business,’ pure and simple, and 
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graft.’ It is quite generally believed that the Belolay 


lung Men Hui, one of the new political parties wh! 


‘‘It is said that Tong, who, though he has ma 





‘* Many people here disagree with Sir Edward Grey's 
statement that the groups are not anxious to lend, but 


1 


that they are lustily calling attention to their wares in 
the financial market place. In a sense they are forcing 
their loans, and some people here have to do so to 
justify their raison d’étre. We think none of the | 
diplomats, including Sir John Jordan, believe in press- 
ing loans, nor do we believe that the Americans, Rus- 
sians, or Germans are keen on a lending policy. Thi 
French bankers’ desire for investments, and some 
private British financial ambitions, are the strong 
factors in the loan market. Of course, the local papers 
in China and all the non-independent small people here 
have to stand in with these people; but statesmanship 
is against the loan, and probably Sir Edward Grey is 
having the unsoundness of his position, as far as one 
can judge it, pressed upon him.’’ 





THE BRAZILIAN ELECTRIC COMBINE. 


However much other markets in the Stock Exchange 
may complain of the slackness of business, the Latin- 
Canadian department certainly cannot murmur. For 
weeks past the dealers have been extremely busy, and 
the demand for both bonds and shares appears to grow 
by what it feeds on. That the bonds of the principal 
companies should be popular is not unnatural; for when 
public utility undertakings in progressive countries can 
show satisfactory security for mortgages and deben- 
tures, there is a big public ready to take them at reason- 
able prices. And in such cases the best security that | 
can be found is a steady expansion of profits, to fort!) | 
assets which in the first instance were perhaps o! 4 
somewhat sketchy character. That some of the tram- | 
way companies have gone ahead at a remarkable rate 
appears from a comparison of the last three years 
working of, say, the Rio Tramways or the Mexico 
Tramways. The power undertakings also exhibit sub- | 
stantial improvements, and the bonds of all the good | 
companies now seem to offer a fairly sound security. 
The collapse of the revolution in Mexico has Ied to | 
more buying of the Mexican shares this week, the 

movement being stimulated by a little boom which has 

been worked up in Rio Trams and Sao Paulos. his 

last was based upon the amalgamation proposals ; bu 

the rise of Rios was checked by the consideration that 

nobody knew the third party to the agreement, nc 

this evoked a not unnatural inquiry as to whether 
arrangement might turn out to be an easy Way 
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marketing shares hitherto of a value more or less 
nominal. Rio shares dropped precipitately from 160 
to 151, at which they attracted further buyers, and a 

ily of 24 points occurred. It is of interest to take 
hal f-a-dozen Or so of the leading Latin-Canadian com- 
panies | and to compare the prices of some of their 
securities over a short period. Going no further back 
than the end of April the following movements are 
dividend deductions not being taken into 





| shown, 
account :-— 


Rise or 
Fall. 
whe GED coos ow @ 
uae. aa 3 
7 
124 


Share or Bond. April 26. June 27. 
Canadian General, Com. ........ 118 
Do Pref. a 


Mex. Electric Light, 5% Bonds... 85 


eeeeeereereee eece 


a eee 
| Mex. Light and Power, Com..... 85 .... 97%. 
iy PI. ackkasuessseseseescs BO cose TG 
Mesing THM. sscsdccdscecdsscs SD 
De 16 RO: waxixictmmw 


stn: Ties 
994 .... 
a 
1534 . 
WT .... 


Montreal Light, Heat, and Power 206 a : 
Oar eee 
Sao Paulo Trams. 


eeee 


2084 .... 
Shawinigan Water.............. 137 .... 144 


eee eee ee ee eeee 


++++4+4+4+44 
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when present dividend payments are considered. 
| Mexican Light gnd Power Common get 4 per cent., 
| Shawinigan Water 5 per cent., Sao Paulo Trams 10 
Montreal 8 per cent., and Rio Trams 5 per 
cent. Optimists, however, look forward to substantial 
increases in these distributions, while the projected Rio- 
Sao Paulo amalgamation has had the effect of starting 
'new hopes of similar arrangements being 
respect to other companies in this group. 
We may now turn to the announcement 
this week that a new company, entitled the Brazilian 
Traction Light and Power Company, Limited, has been 
| incorporated under the laws of Canada to bring about 
| a consolidation of the Rio de Janeiro Tramway, Light, 
and Power, the Sao Paulo Tramway, Light, and Power, 
and a third concern, the Sag Paulo Electric Company. 
The new company is to issue its shares in exchange for 
those of the three companies named, on the following 
(1) For each share of the Rio de Janeiro 
| Tramway Light and Power, surrendered for exchange, 
eight-tenths of an ordinary share and eight-tenths of a 
preference share; (2) for each share of the Sao Paulo 
Tramway, Light, and Power, surrendered for ex- 
change, one anda quarter of its ordinary shares and one 
and a quarter of its preference shares; and (3) for each 
share of the Sao Paulo Electric Company surrendered 
| for exchange one ordinary share. The capital of the 
hew company is $120,000,000 divided into 1,200,000 
| shares of $100 each, of which 500,000 will be non- 
cumulative 6 per cent. participating preference shares 
and 700,000 will be ordinary shares. The rate of divi- 
| dend upon the preference shares, after the latter have 
received 6 per cent., and after the ordinary shares have 
received g per cent., is to be raised pari passu with the 
rate of dividend upon the ordinary shares. Though no 
details of the scheme have yet been issued, and the Sao 
Paulo Electric Company was unknown, the announce- 
ment was well received on the Stock Exchange. But 
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| The above prices in most cases look quite high enough 
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basis : 
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ere are certain preliminary questions to be 
answered before judgment can be passed upon 
jt scheme. How much is really being paid 
each concern? The Rio de Janeiro Tram- 


iy Co., according to the Stock Exchange Official 
telligence, has a paid-up capital of $45,000,000, and 
uld receive by the terms of the scheme $36,000,000 
preference shares and the same amount of ordinary 
The Sao Paulo Tramway Co. is stated to 
ave a capital of $10,000,000, and should, therefore, 
receive $12,500,000 of preference and the same amount 
' ordinary shares. The two companies, therefore, re- 
| ceive, apparently, $48,500,000 of preference and 
948,500,000 of ordin: ry shares, leaving $1,500,000 of 
preference shares and $21 ,500,000 of ordinary shares 
out of the total c apital of the new company to be ac- 
counted for. The Sao Paulo Electric Company, accord- 
ing to the terms of the scheme, receives one ordinary 

nare of the new company in exchange for each of its 
oWn ordinary shares. What, then, is to happen to the 


$1,500,000 of preference shares remaining over? And 


? 
iyT 


saares 
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does the Sao Paulo Electric Company account for 
the whole residue of the ordinary shares, amounting to 
$21,500,000? If the company has so large a capital, 








is it not curious that so little is known of it? 
The net surplus of the Rio Tramway last year, 
after deducting the sinking fund and_ reserve, 
was $3,158,595, while the Sao Paulo Tram- 


way’s net divisible surplus, after deducting renewals, 
was $1,477,633, making a total of $4,636,228. This 
sum would suffice to pay the 6 per cent. dividend of 
$3,000,000 of the new company, leaving $1,636,228 to 
be devoted to the ordinary shares. Particulars as to 
the profits of the Sao Paulo Electric are not accessible, 
but if the company is to pay only 3 per cent. on its 
ordinary shares a deficiency of $463,772 would remain 
to be provided by that concern. ‘These figures point to 
the conclusion that the future prospects of the amal- 
gamated companies may have been estimated too 
optimistically. Nor is this argument affected if we 
assume that the Sao Paulo Electric is a holding com- 
pany created for a financial purpose. 





THE LONDON GENERAL OMNIBUS 
RECONSTRUCTION. 


A SCHEME has been announced this week for the recon- 
struction of the London General Omnibus Company in 
with with the Under- 
ground Electric Railways Company of London. It will 
be remembered that last January an arrangement 


connection its amalgamation 


Was 


agreed upon by which the Speyer group of Tubes 


undertook to exchange certain of their own securities 
in return for the ordinary stock of the L.G.O., the con- 
sideration for each £100 of stock being as follows :— 
£105 6 per cent. first cumulative income debenture 
stock. 
£,105 6 per cent. income bonds. 
100 ‘‘ A ’’ ordinary shares of the nominal value of 1s. 


These ‘‘ A’’ shares are entitled to one-third of the 


profits of the Underground Company available for divi- | 


dend. ‘The interest on the debenture stock and income 
bonds is chargeable against the whole 


amalgamated concerns, but the capital is secured by a 


revenue of the 


first charge on the omnibus stock acquired under the 
The ‘* Underground ’”’ 
sufficient of the above stocks to make the exchange of 
the whole of the capital of the L.G.O. The 
transfer of stock took place on March 27th, and it was 
‘ Underground ”’ 
stock to acquire control. 
there remains some 6 per cent. of the 
which have not been secured, and the dissenting share- 
holders will now be bought out under a reconstruction 
scheme to be submitted to the shareholders on July 3rd. 
A new company, which will retain the name and acquire 
the property, 
pany, is to be formed under the present directorate, 
a total capitalisation of 44 millions. This is nearly 
double the issued and outstanding capital of the present 
company, whose capital account compares with the 
new as follows :— 


scheme. undertook to create 


‘* ordinary ”’ 
obtained quite 
But 
shares 


understood that the 
sufficient ‘‘ omnibus ”’ 


ordinary 


CAPITALISATION of the Present Company. 


Issued and 
Authorised. Outstanding. 
£ £ 
A. 4 % Debentures...... 300,000 .... 300.000 
B. 5 % Debentures...... 500.000 .... 150,000 
= 5 % Debentures...... 500,000 .... 204,000 
5 % Preference.......... 500,000 .... 391,60 
Ordinary Stock.......... 1,500,000 .... 1,200,696 
CAPITALISATION of the New Company. £ 
44 % First Mortgage Debenture Stock .... 1,500,090 
5 % Cumulative Income Debenture Stock.. 1,750,000 
Ordinary Stock ......cceceeeeseseseeese 1,250,000 


After the present company has paid an interim dividend 
of 5 per cent. on its preference shares and 10 per cent. 





; 
i 
‘ 


liabilities, and assets of the present com- | 
with | 
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(actual) on its ordinary stock, the purchase by the new 
company is to be made by the payment of such a sum 
in cash as will be sufficient :— 

(a) To pay off the principal (with premiums where 
payable) of all the issued debentures and debenture 
stocks of the present company, with interest on the 
principal moneys to the date of payment. 

(b) To repay the capital paid up on the preference 
shares in the present company, with the dividends ac- 
cruing thereon from June 30, 1912, to the date of re- 
payment. 

(c) To leave a balance available for distribution 
amongst the holders of the ordinary stock of the pre- 
sent company such that they will receive payment at 
the rate of £275 for each £100 nominal amount of 
their holdings. 

Chief interest at the moment centres in the last 
clause, for there has been keen speculation as to the 
chances of the dissenting stock. It had, indeed, been 
thought by some optimists that the dissentients would 
be able to make their own terms, and as there was 
hardly any stock on the market, any attempt to buy 
put prices up to ridiculous figures. But the price finally 
determined is quite properly the price at which the 
stock stood on March 27th, when the transfer was com- 
pleted, so that the dissentients are not ostensibly in any 
better position than those who exchanged their securi- 
ties. In this connection it is interesting to note that at 
the beginning of the year omnibus stock stood at 196}. 
The elimination of the competition of rival motor-’bus 
companies, and in particular the absorption of the 
** Vanguard,’’ had previously raised the stock from 17 
to over 60, where it remained until talk of amalgama- 
tion with the Tubes began to be heard. Since then 
the organisation of the "bus! service has been very 
greatly improved, and has justified a considerable rise. 
But large dividends were dependent on preventing Tube 
competition, and the stock soared up to 200, mainly 
on the confident expectation that an understanding 
would be arrived at. After the terms of stock transfer 
became known, the stock, as already mentioned, rose 
to 275 in March. In the next two months the price of 
dissentient stock varied up and down considerably, and 
at one time touched 32734. But in June the movements 
became quite erratic, the highest point reached being 
402. No significance is, however, to be attached to 
these latter movements, as the price was almost a 
nominal one. 


The question whether the price at which the transfer 
was made will prove to be the proper valuation of the 
prospects of the "bus company in partnership with the 
Tubes is one which we discussed fully at the time when 
the scheme was propounded. It turns, of course, 
chiefly on the chances of successful competition from 
rival companies, which have, indeed, established their 
position on the London streets during the last few 
months with vehicles which, though more expensive at 
the outset than those of the L.G.O., are less expensive 
to run. Those who secure the cash payment of £275 
for their ordinary shares are fortunate in that. the 
payment was determined at a time when competition 
was almost eliminated for the moment; but, on the 
other hand, those who have exchanged stock have the 
security of the Tubes, as well as of the "buses, for their 
income, and in the case of long distances the Tube 
traffic is fairly safe from ’bus competition. 

he new company will shortly have to provide fresh 
capital for the business, as the directors have in pro- 
spect a large scheme of expansion, which, among 
other things, aims, it is understood, at putting a fleet 
— tee gg oo oe modern type on the streets 

S not, indeed, obvious in what way the 
new capital would be raised, for the purchase price re- 
quires some ¥#,4,300,000 in cash. But the amount of 
capital available for new issue depends on the price at 
which the new L.G.O. sto 
whether the ‘‘ 
ordinary stock which it will hold 
control. 
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affairs of copper-producing compamies, rather than 
the statistical position of the metal. 
of the report lately to hand it appears that last 
financial 
earned a net income of $6,647,000, which compares 


when the red metal reached a record price. 
crease was made in the rate of dividend ($2 per share), 
the surplus of $2,800,000 being added to the carry- 
forward. 
earnings in the face of an almost unprecedentedly low 
quotation for 
economies resulting from the consolidation effected in 
IgIO. 
pany secured a net profit of $8,341,000, or $2,620,000 
more than in 1910, but owing to the increase in issued 
capital occasioned by the absorption of the various 
Butte undertakings controlled by the Amalgamated 
Copper Company, the maintenance of dividends at the 


$268,000 in excess of the net earnings. 
is more than accounted for by the extraordinary ex- 
penditure, charged directly against the operations of 
the year. 
$1,209,000 more than the earnings. 


shares can boast a free market on this side. 
now consider the principal British-owned undertakings. 


months of seven companies which report their pro- 
duction :— 





~_ ck is issued, and in particular 
Underground”’ takes more than the 


in order to retain 
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THE RISE IN COPPER AND COPPER SHARES. 


COMMENTING upon the copper position in our issue of 
January 6th, we expressed the opinion that ¢! 
spects for a continuance of the rise in price seemed 
fair, and added that in the event of the movement con. 
tinuing it would probably be reflected in share values 
These views have found ample justification in the 
course of events. 
standard copper was quoted £62 15s per ton 
recently been not far short of £80. 
world’s visible supply has shrunk from 100,000 to 
50,000 tons. 
the advance in the quotation of the metal affords no 
ground for surprise. 
played its part; and although this factor constitutes an 
element of danger, it may also be argued that the 
interests which have been working for the rise will 
help to maintain values for some time in order to 
house their profits. 
nessed on Monday may have been engineered for the 
purpose of freezing out weak speculators. 


1€ pro- 


the 
At the end of December, igi1, 


4 it has 
Meantime, the 


In the face of such a decline in stocks 


Manipulation has undoubtedly 


Not improbably the break wit- 


However, our immediate object is to examine the 






Krom a summary 
year the Amalgamated Copper Company 
‘th $6,049,000 in 1910-11 and $14,154,000 in 1906-7, 
No in- 


The ability of the company to increase its 


the metal is officially attributed to 


Last year the Anaconda Copper Mining Com- 


1g10 rate of 8 per cent. called for $8,609,000, or 
The deficiency 
Moreover, the 1910 distributions absorbed 


So much for the two American undertakings whose 
Let us 





Below are tabulated the outputs for the past five 








| 4 | 

Jan. | Feb. Mar. | April. | May. | 

Avizona........tons 1,6C0| 1.510 1,575 | 1,700 | 1,750 || 
Great Cobar ......£ 38,389 | 45,771 | 60,307 | 68,033 | 78,233 
Kyshtim ........ £ 45,189 | 38,704 | 38,294 | 55,268 62,756 
Mount Elliott..tons* 181, 416; 586, 651 oe 
Mount Lyell ..tonst 403 423 426 561 3 ; 
Mount Morgan....£ 82,087 | 71,512  78,3'7 | 88,725 hee 
Sparsky......-. tons' 322 355 | 290 | 290 ! 510 





* Irrespective of gold and silver, also of production of blister 
copper from matte on hand. } Also small quantities of 
gold and silver. The output for the four weeks ended June 12. 
is 402 tons copper. 

For the past three years the dividends of the Arizona 

Copper Company have been at the same rate, VviZ., 

2s 6d per share, paid in equal half-yearly instalments. 

The company, it will be recollected, recently made a 

large issue of debentures for the purpose of carrying 

out a programme of new construction, which Is ex- 
pected to reduce costs and increase the annual produc- 
tion to 21,750 tons—an advance of 4,450 tons upon the 
total for the year ended September 30, 1911. On the 
basis of a market price for copper of 124 cents per 
pound, the additional prefits were conservatively esti- 
mated to ‘‘ repay the cost of the new construction plus 
interest and 3 per cent. redemption premium on the 
debentures in a very few years.’’ The output is already 


A 


8888s 


— 
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beginning to show appreciable expansion. How much 
of the additional earnings will be devoted towards the 
repayment of indebtedness and how much distributed 
amongst shareholders is a maot point. The course of 
the market price, however, suggests that enhanced dis- 
tributions are looked for. The Great Cobar is an under- 
taking which, after a long period of misfortunes and 
mismanagement, has lately effected a striking improve- 
ment in its position. Under the combined influences of 
| a substantially increased output and the higher price 
of copper, the value of the monthly yield has just 


doubled within five months. The company would now 
| appear to be earning something like 25 per cent. on its 
| 















sd 


| capital after providing for debenture interest and re- 
| demption, the scheme for modification of the redemp- 
| tion terms having been withdrawn owing to the strong 
'| opposition encountered. In the early part of the year 
| operations at the Mount Elliott were interfered with 

by a strike following on the heels of the Christmas 
holidays, and for some time after the resumption of 
work shortage of labour prevailed. Since the com- 
pany got into its stride again good progress has been 
made. The last two dividends, declared in November 
and April, were at the rate of 5s per share, and the 
market hopes that the next one will be 7s 6d. In the 
half-year ended March 31, 1911, the Mount Lyell 
Mining and Railway Company earned a net profit of 
£86,000, whereof the dividend of 1s 3d per share 
absorbed £75,000. Next half-year no distribution was 
made on account of the strike prevailing, although the 
earnings fell only £6,000 short of the sum required to 
provide the same dividend as before. The accounts to 
March 31st last, recently issued, show a profit of only 
£20,000, work having been in progress for little more 
than half the period, while strike expenses ran away 
with £7,300. However, a dividend of 1s 3d was de- 
clared, and shareholders were invited to subscribe at 
25s for the 100,000 unissued shares in order to provide 
for a hydro-electric power and light scheme, which is 
expected to result in considerable economies. During 
the past two months the company has been troubled by 
scarcity of labour, but additional men have now been 
engaged. From being a great gold-copper undertak- 
ing, the Mount Morgan has, of course, become a 
copper-gold undertaking. The big jump shown by the 
latest return is due to the treatment of exceptionally 
high grade ore, the tonnage treated being, in fact, the 
lowest for some time. It should be mentioned that in 
these returns copper is taken at only £50 per ton. As 
regards the two Russian concerns distinct progress is 
recorded by the Kyshtim Corporation, which is ex- 
pected to declare its initial dividend in the autumn. The 
decline in the output of the Spassky for March and 
April is accounted for by the severe weather. This 
company’s last distribution was 3s 6d per share, 2s 
being on account of the current year and 1s 6d (making 
a total of 3s 6d) for 1910-11. It is thought that rather 
more will be paid for 1911-12. 

_ By way of conclusion we contrast the market quota- 
tions at mid-June, rorr, mid-January, 1912, and the 
last making-up prices of the shares of the companies 
above dealt with, also one or two others :— 









Mid-June, Mid-Jan, End June, 

1911. 1912. Make-up. 
Amalgamated .......... 724 .... 668 .... 87% 
SURGE « tntésvcevens ow’ Te ow 2 
SMES ‘sicbsintsstics TE cave | ese | 
CORO GEE csceccenes GE ance GE tee & 
| Great Cobar (£5)........ 44 soo 2 cone 4 
| Mount Elliott.......... 3f eeee ahs eecee 53 
Mount Lyell .......... S06 ww. BO .L. 30/3 
Mount Morgan ........ 3a «seo. 2fe + 345 


Blo Tite. ccccccccccccs TE ccce WH . 
Spassky eeee ee eee eeeee 44 eee 33 cece 4ts 
SMMMsasccoséccocessn, GE. cose . OE «can. | 
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| 
companies. Recently, however, values have appre- | 
ciated. The striking advance scored by the Mount | 
Elliott is attributable largely to improved indications jn-| 
the deepest level of the mine. Cape Coppers only a few | 
| 
| 
} 
| 
| 


cured without the aid of Providence. It would 


It will be noticed that so far from the share market 
reflecting the advance of about £8 which took place 
in the price of copper between June, 1911, and January, 
1912, in the majority of cases a substantial decline | creased from 13.9 to 14.52 millions of tons; in this 
occurred, although every gain of £1 in the quotation 
of the metal means, of course, a practically corre-| Nagpur Railway, and is stated by the Administration 
sponding expansion in the profits of the producing! Report to be caused by a diversion to the rail rgute 
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days ago dropped from 81 on the news of a serious fall 
of ground in the Ookiep mine, which supplies the high 
grade ore. 





INDIAN RAILWAYS IN 1911. 


An adequate supply of water and an adequate suppjy-| 
of roads are the two greatest needs of India. By greht | 
works of irrigation capital and mechanical skill | 


can alleviate to some extent the disaster of occa- 
sional droughts. But railway deficiencies can: pe 
be hard to exaggerate the beneficial results 
achieved by the gradual expansion of the j;ail- 
way system in opening out trade and in moying 
food supplies rapidly in times of famine. But ‘this 
expansion has been, and still is, so very slow that; the | 
need for a large increase in mileage is to-day the mest 
pressing of all Indian problems. It is altogether | 
beyond the scope of one short article to trace; the } 
railway policy of the Government of India or to ddal | 
with the many diverse difficulties which the Govern- 
ment has to face; and we propose only to touch ypon | 
a few features of last year’s workings, and more ‘pdr- 
ticularly the results of the last six months of 1)1r. 
Suffice it to say that after 60 years of railway fon- | 
struction India only possesses 33,100 miles of ling for | 
an area of 1,773,168 square miles and a population of | 
over 300 millions. And of these 33,100 miles, as‘ was | 
recently pointed out by Mr Neville Priestley ‘nj a | 
paper read before the Royal Society of Arts, the Sjtgte | 
has itself had to build about 26,000 miles either 
directly or through companies under its guarantwe. 
By way of comparison, we give the corresponding 
figures for the Russian Empire, the United States and 
Brazil, as follows :—Russian Empire: area, 84 million 
square miles; population, 163 millions; length iof | 
railways, 45,078 miles. U.S.A.: area, nearly 3 million | 
square miles; population, 92 millions; railways, 
242,107 miles. Brazil: area, 3 million square miles ; | 
population, 174 millions; railways,..13,279 miles. | 
The Royal Commission appointed in 1908 under the | 
presidency of Sir James Mackay (now Lord Inchcape) | 
reported ‘‘ that the equipment of Indian railways, has 
been unequal to the requirements of trade,’’ and fe- | 
commended an annual expenditure of 124 millions | 
sterling for the construction and development of 
Indian railways. But the Secretary of State has never 
been able to provide so large a sum. For the year 
1912-13 the provision is only £9,000,000, of which as | 
much as £,6,341,000 is to be devoted to existing lines 
and £ 2,578,000 to lines already under construction. 
Every interest connected with the progress of fhe 
country calls out, like Oliver Twist, for more. 

It was expected that with the Coronation Durhay at 
Delhi and its accompanying celebrations falling in the 
last months of the year, the results for 1911 would 
be very good. That this expectation was fulfilled is 
shown by the recently published Administration Refiort 
on the Railways of India. The financial result to ‘the 
State during the year 1911 of the working of ‘the 
State railways, after meeting expenses of working; and 
also all charges for interest on capital outlay by ‘the 
State and capital raised by the companies, was a 
net gain of £2,710,000—a very substantial increase 
| from the previous year. Increases were recorded in 

Ee tonnage carried of grain and pulse, jute and ojls; 
} 
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but cotton fell off by 277,000 tons owing to the partial 
failure of crops in the Punjaub, Central Provinces, and 
Berar. The traffic in coal carried by the railways: in- 


respect the largest increase took place on the Bengal- | 
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of a proportion of coal previously sent by sea. We 
give below a summary of the results for the last eleven 
years of all railways treated as one system :— 
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; | *#ag. i# 2 

: e_. | | Ze BGS 

| s” 3 3 2 : 

S'S | Gross | Working | Net 3 SO gos % 

. Year. | 2 & | Earnings. | Expenses. | Earnings.) 2-55 (3 |; 3-5 

: 33 Ose 2353 

| =A gO |2O ae 

j a =~ — 

= 

Re. Rs. Rs. 

1901 ..| 25,332/336,038,000/157,245,000|178,793,000) 5:27 46°79 

1902 ..| 25,898|339,269,000/167,049,000/172,220,000} 4-92 49°24 
1903 .. 26,851)360,082,000! 171,109,000) 188,973,000 5:54 47°52 
1904 ..| 27,565/396,691,000/187,885,000/208,806,000| 6:00 47°36 
1905 ..| 28,295|416,992, 199,533,000/217,459,000 6°07 47°85 
1906 ..|29,097/441,358,000)|220,221,000/221,137,000| 5:96 49-89 
1907 ..| 30,020) 473,050,000 243,232,000/229,818,000 5°86 51°42 
1908 ..| 30,576|448,269,000/270,025,000|178,244,000) 4°33 60°24 
1909 ../ 31,490/470,638,000)263,848,000/206,790,000} 4-81 56°06 
1910 ..| 32,099/511,422,000/271,572,000/239,850,000} 5°46 53°10 
1911 ..'32,888'546,222,000'288,847,995 257,374,005' 5°71 52°88 


Once again gross earnings far exceed the highest pre- 
viously recorded. Working expenses are again higher, 
but have not risen in proportion, and this allows net 
earnings to grow by about 18 million rupees, or about 
#1,200,000 sterling. This table is certainly en- 
couraging, for it shows that the percentage of net 
earnings on capital outlay has advanced from 5.46 to 
.71 per cent., while at the same time the proportion 
of expenses to gross earnings has declined from 53.10 
per cent. to 52.88 per cent. It was 60.24 in 1908. 
The total number of passengers carried was 
389,860,000, or an increase of over 18 millions, the 
increase in the number of third-class passengers being 
just over 16 millions. This advance in the number of 

passengers may in part be attributed to the Delhi 

Durbar. The average distance travelled was about 

37 miles, and the average rate charged to passengers of 
'| all classes was just over one-fifth of a penny. These 

last two figures have changed very little since 1884. 

The following table is a comparison of the gross earn- 

ings and working expenses for the past two years :— 


Gross EARNINGS. 








1910. 


| 191i. Inc. or Dec. 





“th i “a ae 
.|{192,105,000/208,789,000|+ 16,684,000 
3047317,000 329,332,000 + 25,015,000 













Passenger traffic ......see0. 
Goods traffic . 




















Electric telegraph .......... 805,000, 901,000)+ 96,090 
Steamboats and sundries ....| 14,558,000) 14,168,000 — 396,000 
|| __Total ..+.+++++++++++++/511,422,000.552,792,000|4 41,370,000 





WoRKING EXpEnNsSES. 














1910. 


; Rs. | a Rs. 
Maintenance of way ........! 63,586,000 69,747,000'\+ 6,161,000 
Locomotive and carriage ....{120,430,000|128,653,000|+ 8,223,000 
ee caeekan «++++| 47,790,006) 49,706,000'+ 1,916,000 
General charges and sundries.| 39,766,000 40,286,000 + 520,000 


___ Total (ine. miscellaneous) |271,572,000|288,392,000 + 16,820,000 








oi ai 
1911. | Inc. or Dec. 























This comparison between 1910 and IQII_ provides 
further evidence that satisfactory progress has been 
made. But if we examine the comparative figures for 
1909 and Ig10 side by side with those for 1910 and 
1911 we find that the progress recorded last year was 
not so great as that recorded in 1910. The increase 
iN gTOss €arnings in 1910 was 40,784,000 rupees, com- 
pared with 41,370,000 rupees in 1911; but the increase 
in working expenses in 1910 was only 7,724,000 rupees 
IN IQIO, as against 16,820,000 rupees in 1911. 

Now, we may turn to the reports of the more im- 
portant railway companies. These reports, though not 
possessing such statistical value as the Administration 
Report, enable us, nevertheless. to show the most im- 
portant points in the year’s working of the companies. 
The next table gives the receipts for twelve important 


companies for the half-year ended December 31, 
IQII :— ; 
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Receipts Hatr-Year Enpep Decemser 31, 19]]. | 
(Rupees Converted at 15 to £1.) 





Se 
| Gross Receipte, 
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843,185| + 168,149/1,506,656) + 


} | | 
Guar, State Riys.} 88,755)+ 3,451) 293,549'+ 25,012) 292, + 3% | 
Madras and Southern | : 7 — | 
Mahratta........ 481,672} + 40,812) 681,779'+ 95,816 1,190,078) + 129.725 | 
Rohilkund & Kumaon} 49,214;— 1,335) _45,063/+ 2,055 102,007'+ 3,806 | 
Southern Punjaub ..| 95,521/+ 6,786, 125,482/+ 35,135! 223,514 + 38.903 
South Indian ........ 413,742|+ 27,386) 388,617)+ 49,414 831,812\+ $3,199 || 











{ — 


Total 
* For year ended December 31, 1911. 
From this it will be seen that every line increased not 


only its coaching, but also its goods traffic receipts, and || 
most lines by a substantial margin. 
were the East Indian, the Great Indian Peninsula, and 
the Madras and Southern Mahratta Railways. 
reports of the two former companies state the increase 
to be due in the main to the Coronation Durbar celebra- | 
tions ; 

Railway 
the set-back suffered in 1910, when this line showed 
only a 


Madras 
made a 


while the 
has 


and Southern Mahratta 
gratifying recovery from 


slight increase in coaching receipts and a 
decrease of over £13,000 for goods traffic. The 


decrease in that year was, strangely enough, caused | 
by the good harvest results, which made the move- 


ment of grain to many districts unnecessary. As 
regards the general improvement in passenger traflic, 
it is impossible to say how much was normal and how 
much was due directly or indirectly to the Durbar. 


Some, at any rate, of the lines cannot have been much | 


influenced by the Delhi celebrations. 


Our next table shows a very welcome reduction in | 


the ratio of working expenses to gross revenue. 
Although four companies increased their percentage, 


the final result for the twelve companies is a reduction || 
from 55.12 (the figure in 1910) to 50.67 per cent. in || 
The comparison in detail of gross and net |) 
revenue and dividends for the two years is set out | 


IQII. 


below :— 
WorkING Expenses, DivipENps, Xc. 


| 





Dividend 


























| Gross | Working) Ratio | Net Revenue. oe 
Company. lRev'nue. camtie. po oo ae | Annum. 
| 1910. | 1911. | 1910. | 1911. 1910. /1911. 
£ £ % % | £ s | | 
Assam Bengal ..| 191,430) 144,490) 81°24] 75°48) 33,181) 46,940 3 | 3 
Bengal Dooars*.. 80,141) 30,355| 37°19) 37°85) 47,938) 49,786, 5 | 5 
Bengal and N.- | 

Western ......| 573,952} 263,920} 48°81) 45°98! 2€5,602) 310,032) 8 | 8 
Bengal-Nagpur ..; 1,029,237} 529,758; 57°92} 51°48; 380,357, 499,478 6 | 6 
Bombay, Baroda) | } 

& Central India) 1,772,803] _ 938,297) 51°17) 52°93) 797,671) 834,506) 4 | 5 
East Indian ....| 3,123,334) 1,210,036) 39°02) 38°74)1,742,835)1,915,298) 54) 6% 
Gt. Indian Pen-| | 

BREE. < scasinces | 2,374,063] 1,366,308) 66°48) 57°55) 704,115 1,007,755) 3 | 5 
H.H. The Nizam’s| 

Guar. Ste. Rlys.| 292,304) 175,839) 53°08) 60°12) 120,630, 116,465) 5 | 5 
Madras & S’uth'n) | 

Mahratta...... | 1,190,078] 724,312} 63°57} 60°86) 386,296) 465,766, 43 | 44 
Rohilkund ‘an a) 

Kumaon ...... | 102,067 48,821) 47°22| 47°83} 51,863, 53,246 7 | 7 
SouthernPunjaub| 223,514) 116,227) 52°00} 52°00; 88,613) 107,287) 9 | ll 
South Indian ....| 831,812} 424,585) 54°70] 51°04) 339,095) 407,227, 4 | 4 

ne 11.784.735| 5,972.948| §5°12| 50°67'4,958,194 5,811,787 a 





* For year ending December 31, 1911. 


Every company has increased its net revenue with the 
exception of H.H. The Nizam’s Guaranteed State 
Railways; for this line the net earnings have fallen 
off by about £4,000, while at the same time the ratio 
of working expenses to gross revenue jumped from 
53-08 to 60.86. Nevertheless, the dividend is main- 
tained at 44 per cent., the same rate as last year. 
The other companies to increase this ratio are Rohil- 
kund and Kumaon by .6, Bombay, Baroda, and 
Central India by 1.8, and Bengal Dooars by .6 per cent. 
Nine of the companies maintain their dividends at 
last year’s rates, and the remaining three, the Southern 


A 


242,673 2,374,063\+ 409,108 || 
! 


ball 4,479,869] + 481,332'7,007,323/+ 851,467,11784735| + 1.329.702 | 


The chief gainers | 


The | 


Coaching. Goods. including 
Company, = |—_—— | Shale Agipptcne tic 
- nerease | Half- | Increase | > i | 
Year to or /|Year to or Hag ene | 
Dec. ’11. Decrease. Dec. "11. Decrease. Dec.'1]. Decrease. | 
peste} aes 
£ a ot oe £ £ 
Assam Bengal ...... 80,008/+ 7,326, 96,057\+ 1,992) 191,430 + 12,744 || 
Bengal Dooars*...... 21,257) + 2,006] 56,080!+ 2,395, 80.1414 “phe | 
Bengal & N.-Western) 277,375)+ 30,371, 246,900 + 58,883 573,952|+ 97.794 || 
Bengal-Nagpur ...... 356,380|+ 11,994) 639,659,+ 118,844 1,029.237 + 125 268 | 
Bombay, Baroda and 
Central India ....| 718,969|+ —73,066/1,021,591 + 60,307 1,772,803,+ 139,162 || 
East Indian ........ 1,053,791}+ 111,320/2,005,890|+ 158,941 3,123,334! + 265.247 || 
Great Indian Penin- - 
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_ 
Punjaub, the Bombay, Baroda, and Central India, and | 
| East Indian have rained the rate. An interesting | 
point in the list is that the East Indian line has again 
| been able to reduce its ratio of working expenses to 
gross revenue, which now stands at a remarkably 
(| ow figure in comparison with the other big lines. | 
|| Taken as a whole, the results for the year are an in- 
l| dication of growing prosperity, and with India | 
| developing rapidly in industries and agriculture the | 
outlook is bright, provided always that the rains 
are adeauate. But it must not be forgotten that 
there will be no Coronation Durbar to swell the traffies 
next year. We will conclude, as we began, by em- 
phasising again the necessity for more speedy ex- 
pansion of the railway system. More lines must be 
| built to allow India’s economic development to pro- 
ceed, and it seems clear that the State will have to 
| build the lines. Private capital is notoriously hard to 
obtain for Indian. enterprises, and recently public 
response England to the issue of Indian loans has 
been conspicuous by its absence. The position is 
serious, and makes it imperative for the Government 
of India to make every effort within their power to 
| accelerate railway construction, cven though it entails 
| a complete change in financial policy. Would not the 
'ten millions which it is proposed to spend on making a 
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| new capital be better spent on new railways? And in | £844,000. The 


might it not serve India’s economic interests 
better to construct a mileage of light railways 
a snail's pace with the construction 
of a lesser mileage up to the highest standard of 
modern railroad ethciency, and to allow improvements 
to follow later on when the growth of 


anv case, 
greater 
than to proceed 


traffic begins 
to bring in satisfactory returns? 
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trade for some time to come. Firms in Accringtan, 
Burnley and Blackburn have plenty of orders on; the 
books, there being good employment for the work- 


of the cotton industry, there is every prospect of healthy 
people. 


In cotton spinning machinery at the beginning 
of this year there was a rather slack state 
but a stead) 


of affaits 
improvement has taken place during the | 
last few weeks, and workshops in Oldham and Belton 
are now running practically full time. Mills’ puilt || 
during the boom and not completed are now being }j| 
filled with machinery, and a fair amount of businegs' is 
being done in replacements. So far this year} Gur 
foreign trade in textile machinery has been rather; dis- 
appointing, the total shipments for the past five manths | 
being £:2,783,812, against £2,933,566 in IQIT, tnd | 
£53507 1,805 in the vear before. Our chief market, Lidia, | 
however, is improving. : 
Germany has the second largest cotton spinning ine | 
Gustry in Europe. At the commencement of the - cen- | 
tury she had 8,435,000 spindles; but now she’ has | 
10,480,co00, an average increase of over 
annum. 


200,000 er 
Our exports of machinery to Germany dyriag 
the last cleven years have always been on a large scule, | 
ranging from A52 6,000 during 1902, to £:1,059,4400 | 
during 1907. ‘Lhe aggregate amount since the erjd. of 
1400 has been 9,286,000, with an average jof | 

exports for 1911 were larger ‘than | 
those of 1909 and 1910, reaching £916,000. Cotyon |} 
mills have been erected in ali parts of the country, the 
largest centres being the Rhine district, Bavaria, 
Alsace, and Saxony. There are some 42 spindles: in 
Germany to every loom, and the consumption of cotton 





| of a bale for Germany and .o62 for this country, shyw- 
ing that the textile machinery exported is for the mahu- || 


| facture of a coarser class of goods on the average than 





THE TEXTILE MACHINERY INDUSTRY. 
showed last vear a 


| Tue textile machinery industry 1 

(| heavy decline in exports, amounting to 11 per cent. 
mm IgICcC, 

|| the following 


nd 18 per cent. compared with 1909, as 
figures show :— 

Increase. Decrease. 
£ £ £ 


BOER beéccoceeses 4,725,000 .. o- ec - 
1902 .......e006. 4,510,000 .. on -» 215,000 


weweee 8,239,000 .. a ". §99,000 
eae weecee 7,614,000 .. a .. 625,000 
WL .....cccccee 6,779,000 .. a .. 835,000 


lhe high-water mark 
after six vears of continuous increase, the increment 
being in two years over a million, and the 
t 1908 were nearly double those of 1902. 


exports was reached in 1908, 


oO 


It is note- 


worthy that the decrease of the last three years Is a | 


growing one. The inference is that the output capa- 
city of the world’s cotton mills must be at present about 
1 

: ’ > ‘ - 
a e, and Russia are 


intries, Germany, our princi- 


p i] custome! 


\ ean . . 1 stone 
Austria, vail, Spain, Posieaels Sweden, and Switzer- 
{forma smaller group. There are at present about 


exclusi\ e oft 


+ 


$1,842,000 spinning spindles in Europe, 
is country, compared with 32,500,000 in Igo0—an in- 
rease of 9,342,000. As the bulk of these have been 

} > ? 


English models, they give a measure of our textile 


total exports | 


equal to the demand for cotton goods. Of European | 


Holland and Belgium come next whilst | 


le in this countrv, Continental mills being based on | experts since 19 


} 

j 

“— 

per spindle compared with that of this country is: . 163 | 
| 


is made in this cour try. Russia, with 8 »07 1,000 spindjes 
|has the third largest cotton spinning industry} in 
Europe. Our exports of textile machinery dirjng 
recent years have passed through noteworthy chi uhgies ; | 
from 1901, when they ameunted to £498,000, there || 
was a decline to 4,250,000 in 1906, but subsequently | 
an increase to no less than £/1,139,000 last year; } In | 
| fact, during 1911 Russia was our largest custoner. | 
| Our aggregate exports since 1gGO0Oo amount ) to | 
£6,060,0ce, with a yearly average of £554,do0 

| Although the number of spindles is smaller than in | 
| Germany, the consumption of cotton is greater. The 
machine ry we export is for coarser counts. 

The value of the yearly output of the Russian cojton 
textile mills amounts to 460,000,000, and as a pgpywla- 
tion of 160,000,000 has to be provided for, Russia may 

| be expected to be one of the largest purchasers of {ex- 
| tile machinery for many years to come. Over go|per 
cent. of the spinning machinery used is made ij fi Fhis | 
country, out a considerable proportion of the weaving | 
machinery is obtained from Germany. As the capital 
invested in Russian cotton mills has earned a dteady 
return of io per cent. at least during the last decide, 
there is every inducement to extend the industry. || 
Russia, moreover, is the only European country » pic h 
produces a considerable portion of the cotton wocked 
up, ar id is therefore almost independent of the! jirice 
fluctuations which affect other countries 


Our exports of textile machinery France are jela- || 
tively on a larger scale than to either Germany or || 
Russia French cotton spinning mills  cprtain |! 

| 7,300,000 spindles, and the aggregate amount oft our 


has been £57,861 ,000. I{ rt ag ene 
| ports to France had been in the same proportio:’k as || 


‘hinery exports. Within the same period the | those to Germany, they would have amounted tp only 
umber of spindles in Great Britain has advanced from | £6, 468,co The annual average since 1900 hay» been 
0,512,000 to 54,522,c00o—an increase of 14,010,00c0— | £ 714,000; d Ginthe the last five vears our exports 
vhich represents the output of textile machinery for the | largely exceeded that amount, but the total for; 

ne market. namely, £.755,000, is £79, 000 below 1910 

\t the present moment, as we are = glad to | The censumption of cotton per spindle in Fr 

‘rn from a Manchester correspondent, most makers | .129 of a bale, and the autput is, therefore, 


textile machinery in Lat 
a good deal of prosperity. Makers of looms, he 
s, have done well for eighteen months or two years, 
1d owine 





icashire are busy and enjoy- 


to there being a boom in the weaving section 


he German 
| The machinery employed is of a somewhat dit 
| type. Our exports to the other European cx 
| have been falling off for three vears past. 


counts on the average than that of 
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ELLE LLL ALLDATA lly RI ie 208 nr ee ee ht 


yest WOES 
saw lhe 


Cn tidal eal ae 


£ 
G 9 

a” ea dea 39,000 

1903. . - 149,000 

308, 2 208,000 

1906.. ; 4 369,000 

1907.. ane” 366.000 

1908.. : 172,000 

ee . 465,000 
1910.. 346,000 
1911.. . 100,000 


exports of textile machinery since 1g00 
£10,44' 9,000, civing an average 
<a ‘ 
), whilst the ave rag ge for t the Wi hole Ol i urop 
of Germany, France, and Russia, amounts 
Con 
- « tile 
on ou! LE XTiif 
whilst our export trade of cotton spi nning 


inental count! “ies impose import 


machinery for revenue purposes, 
machiner 

o the U nited States is subject to Guinn? intended rs 
srotect American makers. One resuit has been vhat at 
east one large English firm has erected wor.s in the 
Northern States; but, in sane of the duties, American 
manufac ‘turers pre fer our machinery, @ as we Cy 


very con sid as shown JCLOW 


1907 
1908 
1909 
1910 
1911 


shown by the foliow ing figures, which also indicate a aah eeotumenetic! Oot experteel cotton machine 
extent we the co mpetitior 1 that our own cotton spinni ing 
industry has to conte: nd with abroad :-— 
Increase. Decrease. 


amounts t , 
have the second large 
1 i as s 
world, namely, 28,872,00 
justrv, indeed, suffers trom 


sequently from intense loca 

+ mb: -_ f 11 1] —_ 11 yder 

num iO spindics Was unae: 

1 a ‘ areft as 

19,000,000; the anual increase has therefore 

been 897,000. ‘he output of eight months suffices for 
1 j "11 : 

the home market, an possible output 

soe i Mn | oe ne Ss a ee 

should therefore be availab I sport, but, 


+ 


nately for this country, American manufacturers 
not compete, and the export trade of the United States 
is very limited in extent. 

The cotton spinni industry of South and Central 


America is vy limited scale, but our exports are 

. * “a5 1 +1 1 } - 

increasing, and robabiy depend 

the natur: i population. Many 

can be worked at a profit in the interior, owing 

high harge for 1 carria - of we from the 
} 


The export otton inning machinery has beer 


17? 
hil 


BOE cccccenssccasess ee 
1910 404,000 
i911 spancconcseces . Se 


luaily built 
rgest pur- 
she had 
in 1900, 


wur exports 


£ 
ob dendeseeeevecs AT 
Ceecccvenceceses SOU 
osecees J,0ae 

- +e» 1,230,000 

-eeeee 991,000 


oO 
ono) 


KOOrU 
One Iw 
Ooo 


ooooc 
aQoooToced 


—] 


recent vears 

and appear to indicate 
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vf cotton machinery to | 
e 1003: 


£ 


IDOL ..cccccccccccess 143,009) 1907 


eS 
ME ccadecaie 7 
Meee ccs newe 
a 
SOOO 2sa6r50% 


The total since 

yearly aver: Age 

2,131,000 spindl 

quire .58 of a bi 
e produ ed. 

of the world are 


ing to on, 


TGOG ...cccccccccccce 389,000) 1909 
sacecesecsessees 420,000) 1910 


1907 
SOUR Wik dwindisians 
The bulk of the 
I: rge firms with 
whester, an 
firm, but four o 
a capital invest 
amy satin to 
Accrington wi 


--+- 77,000; 1908 

rae 85,000 1909 

---. 135,000 1910 

eee. 228,000 / 1911 

ees. 298,000 

1900 amounts to £3 
of 4,319,000. 

les 2 Japanese mill 

ale each yearly very coar 


Our “exports to the remail 


very limited, in the 
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~+++ 461,000/1911 .. 
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CONTRAR\ 
Committee on | 


R WASHINGT¢ 
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\V ASHINGTON, 


what had been expected here 
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Inter-Oceani anals has 
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Panama 


subsidy if 
pre ferred ) this 
under bid : con 


pce chen ae . e es . 1 “one 
regard this: action on the par 


result of deliber 
it was only sev 
would have br 
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present at the ti 
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is fundamental 
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pe ee: vessels. It wv wuld 
Committee 
ate judgment 
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ll members 
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Ly dishones Senators I 


Burton, both men of large acquaintance 
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were superseded by the Hay-Paunce fote Treaty, and by | 
4 reference to the precedents which we established dur- 
ling the Harrison Administration, When Canada a 
josed a somewhat similar discrimination against us in 
he form ol preferential tolls to Canadian vessels | 
passing through the Welland Canal. 
we at that time offered a strenuous and effectual pro- | 
test, and we cannot very well recede from the position | 

| 


Against these | 


ee 


then assumed. This will be the staple cf the argu-| 
ment as far as bears upon our foreign relations. 


rk 


The commercial side of the problem will, however, | 
not be neglected. The loose language of the Bill as 


i 





H] ot present drafted would permit not only American 
i| ccastwise vessels, but practically any vessels owned bv 


' 

i 

| 

| 

| American citizens, whether having American regist> 
I. 


' , > - 
‘or not, to go through the Canal free of charge, so tiat 
|| the discrimination would under present arrangements 
i} work not merely in favour of our coastwise vessels, but 
I] in favour ol almost any vessels, if not of every bit ol} 
tonnage, actually owned by American citizens. — This | 
loophole for abuse is found also in the House Bill. It | 
!} does not seem likely that Congress would finally adopt | 
{| icism as this | 


|anv measure so manifestly open to critic 
} would be, but even if it should effectively limit the dis- 
‘|crimination to American coastwise vessels, giving 
them, and them alone, the proposed advantage, there 
would still be grave danger. 


Reports have already 


reached here of schemes to establish transhipment 
lepots near the mouth of the Canal, at which vessels 


ae 
| bringing goods from any point could unload and | 


transfer their freight to vessels registered in the 
\merican coastwise trade. The latter would = take 





them on board, carry them through the Canal free of 
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snap enienennemgnintnanestnignnamesisnaniiinmmniagtainin a 
owned vessels through the Canal quiring that evary 

Vesss gh the Canal, requiring that evar 
railroad divest itself of its ownership of vessel propgrty. 
lhe change was made largely as the result ef 


the 3n- 
fiuence exerted by the Southern Pacifi 


Railroad Gojn- 
pany and the Pacific Mail Steamship Company. The 
railroad in question owns a majority of the stock o} 
latter company, and some time ago projected a liye tof 


i 
' 
g liry 
new vessels to run from New York through the Canal 
to San Francisco, from there to Honolulu, and so dn'to | 
: 
} 
| 


Japan and Hong Kong. Some of the proposed :new 
vessels would have run through to the Philippine 
Islands. This line, of course, could not have been 
built, nor could the Southern Pacific have continued its 
ownership of the existing vessels ef the Pacific Mail 
the House Bill been adopted. Consequently tremendot 
pressure was brought to bear against the measure by 


these interests and those allied to them. The new fojm 


of the Bill would give the Pacific Mail Steamship Com- 
pany, working in conjunction with the Southern Pgcifi | 
Railroad Company, the power to construct the jnéw |] 
ships, run them through the Canal, sub; to the re- |] 
mission of tells, and se centinue to the Orient. Ther | 

‘uld load freight at New York foi I 1 |] 


take on additional quick-movement freight sent to: San 
Francisco vid the Southern Pacific, en te. tUn-} 
qd suubtedls t 


ive the Pacific Mail 
Steamship ¢ 


1¢ situation would 
company a great ac 


Kl intag mp 
with the Canadian Pacific Steamship Company} for 
through freight bound to the East. This was oneicon- 
hich weighec 
In revising the Bil 


to go through the Canal. 


) 
| ‘ , 1 1 1 ‘ . » 
sideration w 1 large. Iv with tne Ss e (om- 
] SJ dads 


7 yil 


| 
| 
| 
Very sharp opposition to this previs! baake 
| 








| | 
charge and unload at the other end, or perhaps take I teenlt dole on the foor of the Senate. This will po: ed 
them through to destination. A saving of $1.25, the largely from the so-called “* progressive ”’ . which 
probable ultimate toll, per net registered ton, w ould | fears the establishment of a p werful railroad monopdh 
( a vessel of 4,000 tons burden, net, amount tO | able practi allv to drive mastwise steamers if f Dusi- |] 
$5,000, which on a one way vovage would be a very | ness. as has so often been don 1 the past, thereb 
considerable item of expense saved by the tranship-| retaining as much trade as desired | t] ransdomti- 
ment process. Another phase of the matter that would | nental "i ids It will also be met, if passcd by th 
be developed on the floor is the relationship of the pi =| nate, with very determined opposition in the Hos 
posed discrimination to the development of the Am rie | f Represent itives, which originaliy adopted t! ection 
can coastwise monopoly. At present the tonnage en-| , quiring the dissociation of th rail » ‘their | 
gaged in the coastwise trade is so small as to create a] yessel propert [he prospects now at Saf al 
irtual monopoly under the proposed discriminatory | yery ] 1e d bitter debate in the Senat s ¥ e I 
ction; and while, of course, cther vessels would ques ; th probably a severe strugg! iferenes } 
s dily be built to take advantage of the large profi mmittee between the two Houses, thing | 
carned, it would be some time before they could su can be ag d upon for submission P Pal ] 
ceed in getting into commission. The situation 15 I} 
vhat aggravated bv the fact that in the new forin : ab ; } 
the Biil railroad-owned vessels will be able unde: 1 ~e ~ m a | 
certain conditions to pass through the Canal, so that Notes on Business and Finance. 1 
to that extent they also will benefit from the subsidy ; | 
ny from the remission of tolls. This makes an Money and Stocks in Berlin—The money niarket |} 
' , : c el} complex question of the wae : plan. si here, write 5 oul Berlin correspond nt, begins 1 ) prcsent | 
ihe new provision relating to the ownership O!] 4 more satisfactory appearance as the month draws to | 
vessels by railroads and their passage through the} jts close. The return of the Reichsbank issued Monjlay ] 
Canal is interesting as affecting the competitive pow evening showed a much better movement t! ; usual | 
of these ships in trade with the Orient. It reads as] at this date; the total gain in strength reached 
follows :— £.2,282,000, which compares with only £.196,000 4 yeat } 
Section 11. That no ship owned, chartered, operated, « ago; and for the first time in two months the nate; re- | 
led by =< road company. or in which iV Lilroad _ 1< or - ti ‘ he ; recnondine dat cy wa ij 
a oe a ps yon Dh by . ; jes idle: 0 — l — a - — =~ a r 19] I 1 
wise, either directly or indirectly, through any holding | *™ SCION POL Gene Cena ea apelin ah | 
ny, or by stockholders or directors in common, or in any metal stock greater by 4:5»4509,000 than a vear ago; 
manner), shall be permitted to enter or pass through the | one of the most hopeful features of the monetary ‘sifua- 
i Canal if engaged in the coastwise trade between ports | tion. Gold has been received this month from Eng}and 
United States. That any ship of American registry, ; 


owned or controlled, shall be permitted to operate 


the canal in transoceanic trade to and from Oriental 
pean countries; said vessel on its wavy to and from 
ign countries shall be permitted to do a _ coastwise 
between ports of the United States and intermediate 


sn ports: Provided, that this shall not be permitted to 
wned or controlled in whole or in part by any rail 
inv, except those engaged in said transoceanic trade, 
any coastwise trade be done by any such ship unles 
ige to or from such transoceanic ports, and not to 
Canada, Mexico, or any Central or South Americar 
_ Provided further, that no such railroad owned or con 
1 ship shall pass through the Canal unless at least fifty 


ntum of its eargo, in tonnage, is destined shipped 
Jriental or European ports. 
hic tal- . . . . 

‘his takes the place of the section in the House Bill 


absolutely prohibited the passage of railroad- 


~ 








eee 





i 
and Austria to the amount of about #.2,000,00q; ‘and 
as further arrivals from London are looked for,. the | 
Bank will enter upon the autumn season with a large 
gold stock than ever before. As the month clpses | 
money rates are growing easier. he open market |} 
discount rate has fallen, and is expected among | 
bankers to ease off considerably before the end of the 
week. Money at call is offered verv abunc lv at 2 
to 3 per cent. The Seehandlung has been lending on- | 


‘ i 
tango money more frecly this week than had m ex- 
pected ; and the rate has fallen. On Monday rent. 
and higher was paid, but to-day the rate fell to between 
5% and 5{ per cent. Some foreign assistance, mainh 
from England and France, has been extended to Berlin, 
I 


1 
sut the amounts have not reached a large 
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situation is expected to grow rapidly better next week. 
The stock markets continue without any marked ten- 
dency. The volume of transactions remains light, and 
is growing even lighter, as not a few operators are 
leaving town for their summer holidays ; and in many 
cases a liquidation of accounts has been carried out in 
preparation for the summer’s rest. One exception to 
the general dulness of the Bourse has been in a small 
|| group of shares of companies manufacturing small 
| arms and ammunition. In these speculation has been 
| very heavy, and big advances in prices were registered 
ll last week; but this week even these shares have lost 
| their active tone. Imperial and German State bonds 
began to recover at the end of last week from their 
recent depression, and are again better this week. 





Turkey and Italy.—The war is leading, as might 
have been expected, to greater and greater difficulties 
in the Mediterranean and South-Eastern Europe, and 
it is hard to say which Government is in the worse 
embarrassment. The credit of the two countries may 
be compared with a vear ago as follows: Italian 
Rertes are 97, against 103. Turkish Unified are 89, 
against 92. From Aibania comes the news that a 
battalion of rifles at Monastir is in active mutiny, and 
that many of the neighbouring garrisons are in sym- 
pathy. The Albanian soldiers, it is said, believe that the 
Turkish Government has sold the Sultan to foreign 
Powers. At Vienna it is reported that no less than 
twelve battalions have mutinied at Monastir. The 


of its language and nationality, the protection of the 


and a definition of military duties. 
of Macedonia is again 
the old jealousics between Austria and Russia, between 
Roumania and Bulgaria, Servia and Greece, may at any 
Meanwhile, the action of the 
Italian fleet in the A2gean has stirred up Greek feeling, 


moment flare out. 


that the 


under the protection of Italy, the Greek spirit is again 


cost are not likely to diminish the troubles of the Italian 
Government. To the enmity of Turkey will be added 


the enmity of Greece, and as far as Albania and Mace- 


4 
donia are n 


rned Italian policy will have to march 
with the 


th 
ti 


Austrian Government. 


wishes ol 


Synthetic Rubber 
St Oo lx 


and the Rubber Market. — A 
Exchange correspondent writes:—Why the 
| rubber share market should be depressed in the face 
\| of the criticism levelled at Professor Perkins’ latest 


invention, a good many proprietors of plantation shares 





] ar i a loss t im igine When the lecture was 
| : ' 
\| delivered last week it was natural enough that prices | 
}} of rubber shares should decline, and that the little im- | 
} 4 ‘ ‘ . . ° ° 
|| provement caused by the holding up of ships in the | 
aT Sane . » , "ih. . © 6b 
\1 Thames should be nipped in the bud. An idea got 
sagt thet: a ae ane hes 
about that the temporary hortage might have a 
\| a t aporary shortage m gn HAVE 
| markea effect upon the pri yf the raw stuff, which, ia 
| point of fact, did rise a penny or twopence per lb. The | 
bullish feelin y noendered hye » “Tr +4 et bye he 
| ull i iy eng itae i, however, was met 4 the 
| obvious argument that as soon as the strike of lighter- | 
| men s over the rubber supplies would come forward 
| with a rush. Linggis rose to 31s 6d, and some attempi 
| eT » infuse hopefulness into the rubber market 
|} as aw t good dividends being pointed out as 
| 1 1 ‘ "4 1 ° 
| likely » contribute to the improvement. Professor 
| darbeinc’? crurnthat: bs . ° 4 : 1 
Perkins’ synthetic scare, however, laid a damping hand 
}} upon this, and Linggis—which are worth quoting | 
i] becaus the are the market leader lropped to 29s. 


principally through careful 
he Svnthetic 


advan prospectus of the 
Deora rhia 4 AA ac f jnctene . none +} . } 
|} Products Manufacturing Company, that it would be a 


Albanian National Assembly demands the recognition | 


Christian religion, the recognition of national customs, | 
The whole problem | 
clamouring for a solution, and 


and while public opinion in Italy is Beginning to claim | 
islands, or some of them, should be placed | 


) 
| being stirred on behalf of Hellenic unity. The removal | 
of the Turkish voke will not dispose the Greeks to put | 
! 
} 
| 


| 


| 
| 
| 
| 
| 
| 
| 
| 


| 
| 





up with Italian masters, and the conquests made at great | 


| last issue, that the condition of Mexico is steadily 


| but will probably spring into importance; a port 
; = 
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1 
1 

Ss Oo 
Od | 


flash in the pan, and Linggis slumped to 2 
Thursday morning. The market is out of a un i 
its most ardent apologists find it difficult +, 2." 
either interest or attention for the shares. he | 
contended for so long, the rubber market's chic! 
cap lies in the fact that the raw stuff itself mu ‘anal 
sarily decline in price over the next few vear. 

supplies go on increasing. This they are certain «sa, 


T 
i 


unless some unforeseen occurrence produces 


temporary shortage, and thus force up the pric ' 
commodity. The bull of rubber shares has heey rd 
to sigh for a vast forest conflagration in Brazil «eh 
as would suffice to wipe out Para rubber for ears to 
come; but the capitalist, smiling at the pictures u 

idea, declines to be tempted either by this alluring pro. 
spect or by the high vields obtainable from a number of 


shares in rubber-producing companies. Rubber stand 
now at about 4s 8d per lb, and shows, of course. 4 


splendid margin of profit to plantation undertal 


which can produce at from 1s to 2s per lb. But the 
cry of half-a-crown rubber is still too recent for 
investor to ignore the possibility of a fall to an 


like this price; while each synthetic discovery, 
it may not herald the approach of a real compet rr. 
dees serve to underline the fact that one day chem 

is probably destined to achieve its long-desired 
object by producing a substitute that will compete on 
iavourable terms with the natural article. So investor 


refuse to be dazzled or tempted by the very subst tl 
returns obtainable from many shares in the mark 

shares, bv the way, which stand even vet at hig 
premiums in a great many instances. The Kafiir Circus 


spreads its net with equal want of success. Only 1 
Rubber and the Kaffir markets can offer returns so 
uniformly high on dividend-paying shares, and 
public will have nothing to do with either the on 

ther. ‘there is deep-rooted suspicion to account for 


the apathy in the case of South Africans; while, as | 
regards rubbers, the apprehension of the raw. stuff | 


falling induces timidity on the part of prospecii 
buyers. This week’s sales at Antwerp realised s me- 
what mixed results, and the auctions at Mincing L 
next week, should a large quantity of plantation rubber 
come forward, are not expect -d to show 
Looking at both departments disinterestedly tl 
iust about as much hope of activity in the one as 
is in the other. 


lhe Improvement in Mexico—A private etter 
received from an experienced traveller and resident in 
Mexico serves to confirm the reports, recorded in 


, 


proving. Although the South still bears signs ol 
revolution, the journey by rail from Papachula, close 
to the Guatemala border, to Tonala was mad 
weeks ago in perfect safety. Tonala is the po! 
visiting Tuxtla Gutierrez, and thence penetrating into 


the State of Chiapas. To show how conditions 

been in recent months, it may be mentioned that last 
February our correspondent arrived at Frontera, in t! 
Bay of Campeche, and made a long tour with 
molestation. ‘‘ Frontera,’’ he says, ‘‘ isa mere village, 
harbour are being constructed. The works are air 
in progress. From Frontera I took a very excell 
river boat, which leaves at night and arrives 1n 
Juan Bautista at daybreak. I stayed here for a cou] 


lof days, as the carnival was on, and no river steamers 


were running. Hence I went to Pichucalco. = 11! 
journev, which takes from five to twenty-five hours, 
according to the state of the river, is very interesting; 
the river is alive with crocodile and fish of all sorts. 
Leaving at night, we had to sleep on the mail bags 
The launches only run about twice a month, carr) r 
few passengers, and the accommodati mn is of th 
roughest description. The country round Pichucalco 

rich and beautiful, and practically everything t 

will grow; coffee is an important crop. Then cam 


| year or two bet rubber could be produced on a/| six davs’ march to Tuxtla Gutierrez, by hors ; 
| commercial scale, the prices in the Stock Exchange | mule. The scenery is magnificent, and one rides on 
firmed up aga though this proved to be merely a! edge of precipices, with a sheer drop of 4, a 
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From Tuxtla the march was resumed to Tonala, whence 
In March 
- correspondent wrote :—*' I have not had a letter o1 
1] paper for three weeks, and railway communication i 


: : = 
|| it was an easy journey by rail to Tapuchula. 
} OUI 


i} cut off cS 

lreturn to June conditions (the last letter 

| June oth), which were much brighter :—‘* 1 
‘| wait for two days at Tonala, for, a — th 


| had been resumed, they were only running about twice | 


~ 


la week; all the passengers, except myself, 
| Mexicans. A troop train went first with a dozen 


} soldiers, then a few minutes afterwards 


| troop train with a passenger coach at the end. 


| ever, we had no trouble, and eventually 
'| Mexico City safely. 


the villages had been burned to the ground 


, 


trouble was at anend. These Juchitan people ; 
almost savage state, and have never been 


g 
Federals, in retaliation for their 


1 


'| doubt whether there will be any more trouble. 


l}are undoubtedly improving.’’ In Mexico Cit: 
t gradually 
Business is reported to be very 


fidence is returning, and the Americans are 
licoming back. 
as vet, but the young men in the town are sh« 


excellent spirit, and have formed a large and 
lrilied force tg maintain the established Government. 
\ confident opinion is expressed that Madero 

\| before long re-establish order, provided that 


find sufficient funds. 





Hudson's Bay Report.—The results of t! 


vear 1gti-12 show much smaller net profits 


1 


realised in the preceding year. The falling 


entirely due to the smaller sales of farm 


i|net profits from the saleshops and fur trade 
| actually risen by over #.36,000—a tribute to the 
land sales 
for the year ending March 31st comprised 42,55 


getic policy that is now being pursued. The 


— 


lor 5308,944, an average ol $19.01 per acr 


, 


With 207,038 acres for $3,747,708 last year, an average 


i S14.03 per acre. 
S810,690, compared with $390,156 for the 


Ser r +} 


¢ the land assets so as to realise a better 
—— on 


he amount of land in the possession of the c 


requirements of the present time. At 
and adequate provision has been 


j Ss 


using the goods required for the shops 
in this wav, greatly increased acc 


s been provided for the retail 
ions have been made at Vancouver 
ps, and Yorkton. To enable t! 
S position in the fur trade, new s 


1 


} 
i \ 


. constructed for the Athabasca and Slav 
company have also rr # da majorit 


Nase ypie a teamship ¢ fompany, tr 
brador, Straits, and Wadena} Bay 


purpose of further developments, 


the Crown Authorities. It is propos 
nt shares into shares of 4.1 each; 
00 of preference shares of £5 « 
ihe amount to which debenture c 


ff. and the bridges burned north of Tonala.’ 


Traces of violence were, 
ltheless, to be seen. ‘*At Juchitan, on the 

American Railway, near the junction for Salina Cruz, 
i 


reneral officer commanding assured me at. 





They are not against Madero especially, but ag yainst 
anvthing Federal, and hundreds of their own 


have become volunteers to help to restore order. 
attacks, laid 
\| their villages, and now the belligerent Juchitan people 


|are all in the mountains, and it will not be long before 
ithev are reduced through want of ammunition. T 
lis still some apprehension at Tonala, but I very 
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report to aug 


shares rose 


mn the week 


is true that 
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to prese nt he 


to every share hel 


£,2,000,000; and 
of land sold 
|} granted as a capital resery 

| to be considered at 

on july 12th. 


acre 


The results of t 


shown 


Net 
Land 


Receipts. 


£ 

177,357 
201,189 
207,364 
262,035 
283,879 
180,428 
175,47 

240,045 
548,512 
275,268 


rs, but 


ot 


iiders in the propor 
d. 


Coal Shipments. 


export trade in coal is given i 


published (C.D., 


tains tables 


coastwise and as bunkers, [i 


L lon 
Ning aom. 


marised as 


which 


The fi 


} 


under °:- 


E xports from— 





financial 


Sales of town lots amounted 


bar 31st last was 4,058,583 acres, including 
es accrued and 8,874 acres which reverte 
1 
xiny under cancelled sales. As regards saleshops, 
ress has been made in bringing them up 
I 


business. 


, 


¢ ‘ 
sJISLS. 
i 


and to enable | ©°4 
pany to raise new capital, an amendment 
is, as we stated in our article of April 27th, 


apital may 


————_ 


Newport, Cardiff, Swansea, Port Talbot, Tons Tons 
Llanelly, Gloucester, Bristol, &c..... 25,222,257 .. 25,199, 
Newcastle, Biyth, Amble, North and 
BOUT Be ORs oda tndécede cons cc 18,981,423 .. 21,716,0% 
Leith, Granton, Borrowstones, « a 8,180,772 .. 8,243,3 
Hull, Goole, and Grimsby ............ 6,598,145 .. 6,264,0 
Greenock, Glasgow, Kc. ......-.-eee05 2,075,852 2,138,9' 
Liverpool, Manchester, &c............. 687,707 .. 711,7 
Other ports .. deeaueedeeecsacacancus 339320 oa s20.0 
62,085,476 64,599,2 


These fig 


countries. 


,° 
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IOI t 


SI 
4s 


lis a 1 
|and obtained 


for IGI!I 
| out bunker 


North and 


. | 153779537 3 
| +1 
|} gow, with 


shipped 5, 


wu! 


nis of 
Al ~ 


ty 


rway 


bunker coal 
Vas 


tons 1n IQIO. 


The total ar 


s relate 
Switzerland and the cou! 
the Mediterr 


anean 


up 


t ally all our 
| viz., the West Coast of Afri 
' 1 


received 484,275 tons in 


Trading 
Profits. 
£ 

-- 142,001 
o- 98,933 
-- 102,969 
e- 190,207 
-. 197,688 
ee 141,594 
-- 80,391 


-» 166,156 
-- 159,966 
-- 196,070 


The dividend is retained at the 


the market 


ur well for the 


points. Tl 


the new preference 


—-A very « 


6,199, price 


show our 


gures 


only to 


nine 


EN 


is 


to set aside not 
after the 
e fund. 
an extraordinary 


xps for TEN 
Total 
Net 
Profits 
£ 
-- 319,858 
-- 300,122 
.- 310,333 
-- 452,242 
-. 481,567 
“<a 27,022 
.. 255,867 
406,201 
.. 708,478 
-- 469,338 


same figure 
apparently 
future, as 
44 points on Monday, 


shares are 
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r } 
my yiete 


1910 


] 
oal CX] 
} 
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tri¢ 


are our best customer: 


with 29,126,433 in 191 
and the Baltic countri 
from Great Bri 


itain In IQII 25,029,2&¢ 


adi, as against 24, 

n the lst, and 
"T 

i. Chese three 


exports 


used on foreign 


Liv 


coal, 


South 


then London, wit 


Shields, 3 


1,279,779; and 


é ‘ 
mount 


astle comes 


8=.684 tons in 


| with 2,644,390 ton 


the total 


7 -+> 
300,53 > W 


and 2 ¢ 5 


s, and Liv 


mount of bunk 
trade was 2,431,90 
as shipped in Liy 


_~ 


’ 1° 
the list ol ports that cen 


+ 
‘4 


irst in this 
Cardifi 
L: : 


,0Q from 


of countries took 21,330 


| coal, as compared 
previous | .- 


lhe average prices realised appear very 
factory, and the smallness of the sales, which 
caused net land receipts to fall by half, is apparently 
the governors and committee's policy 


5.577 

eived 5,45 

roups of ¢ 
! The 


vovages, tne 


ual 


3,015,516 tons in 1911. 


78; then 


ot A= 
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’ T “rY 1 > 
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t11i0n OL two 


t 
+ “o 
Uf 


coast wise 
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-- 40000 


the pride 


an d Si hows 1 ivval 


~ 
‘ t 
eg 
. if 
OO DUD ¥ 
‘ S14 
o 


¢ 


survey o! « 
a WwW hite Pa 
53d). The 
shi pme! its of coal abroad, 
ym each port ol 


IQ1O-11 h iv¢ 


per rece ntl; 


return con- 


the Unite 


been sum 


yorted to fore io? 


tha ) ( 
ior ¢ i 

571 tons 
o. Russ 


45! tons 


S 7 
tuntries take 


frvrirtl roun 
roOurtn g2rouy 


As regards 
total expo: 
19,264,18g tons, as against 19 
erpool tops 
having sent 
| Cardiff comes next with 2,515, Newcastle ans 
n Hull, witin 

then Glas- 


> . , . Lk ¢Y m 
Grimsbv, with 1,100,001. 


) I 
a in ok 
é é ‘ 
+ 1a Li 
race Ny 
comes. 1 
th 1,850,¢ 


p I iS 
- + n 4 } 
~ | iS In IOTI Ot VI 
_ 1 1 -_ aim 
rp hy } I tS i 
d 
(;] oO % ? 
A fs 
4atter ;1 
‘ vel 4 
» . 
Prime Minis‘er S at 


— 


ive 5 


42S Oia Dir ceens aiecrond= silane a eee ice a 


1 
im the 





ae z 3 Be 
. . x aa ace yan 
< weet 


rea te eer st 




















Sr Ra ee 





c 


®, 


Tobin tae 





























































ie ee 


& 
5 
z 
# 
4 


er 


pee we 


FP oh codes aa a ikea ne See re 
S a 


Pp abe 


De 
hat A eae. 


ee 


pn na dapanee 


ie PAGAN 


ire 


me 
fac 




































































et ereprmvercase ss 


ee See ae 


sepemnergepomnoy % 9 


rae ens 






























































AON At OBS OOII AAS eR 


| basis, but the Prime Minister would 
|| applications up to £10,000 a year. The salary which 
\| Mr Miller is to receive has been fixed at £.4,000, 


|| have control of all the Feder a Gx vernment’s busine 


9 en nae on manY ~ 
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been able to announce the name of the first Governor 
of the Commonwealth Bank. It is Mr D. S. K. Miller, 


| at present Chief Metropolitan Inspector of the Bank of 


New South Wales. Mr Fisher has had a great deal of 


| difficulty in getting anyone to take the position, and i 
‘is understood that practically every general amate 
| of an Australian bank has been offered the position and 


refused it. A salary of £3,000 a year was taken as a 
have considered 


which is the second highest salary paid in banking 
| circles in Australia. The highest is believed to be that 


} ‘ 
be: Mr Russell French, general manager of the Bank 


New South Wales. The appointment is for seven 
vears, and if the services are satisiactory, and ron bank 
| suficient established, reappointment will no doubt be 

matter of course. The reluctance shown on ‘the part 


of existing general managers of banks to apply for the 


3 


| position is said to be due to the view that the bank 
will have a verv hard time in front of it. Moreover, 


should it not prove to be a success, it will be open to 
anv future Ministry to abandon it. Mr Miller’s task 
lis by no means an easy one, for though bes bank wiil 


“Me 


take over the banking business of some of 
States, that will not suffice if the custom of the general 


| public is not forthcoming. The Federal Treasurer pro- 
Be 1 1 
i i 


| posed that the States should co-operate by handing 
| over the State Savings Bank business to the Common- 
| wealth Bank, but this proposal has not been accepted. 
The Federai Government, however, has control of the 


Post Offices, and these will be used to facilitate the 


working of the Savings Bank Department of the 
Commonwealth Bank. No doubt a certain amount of | 
business will be got in this wav, and it is not at all un- 
likely that interest wil! be offered on the dailv balance 
at current account. This latter step is bound to draw 
away from the smaller Australian banks much of their 


deposits now held on current account which carry no 


terest; the banks at present onlv allow interest on 
fixed deposits. The capital of the bank is to be 
£1, IC ,O00. Mr Miller’s task wouid have been 
essened considerably had Mr Fisher t -_ over one or 
mc: maller banks. This he micht easilv have don 
ind thus have formed a nucleus for his own institution. 
As it is, however, the new governor will have 1 


a 7 » sv oe 3 4 } } vole’ 
reanise an entirelv new staff, and establish branche 





where at present there are none. At the same time 
h ili have to compete with the private institutions. 
He has had the advantage of a long training in the 
Bank of New South Wales, and is held in high repute 
having knowledge cf banking in al! of its 
— 

Local Authorities and the Public Health.—The 
provision of the Insurance Act which exrited most 
ind opposition among iocal authorities was 

: on 63 (clan 10 in the originai Bill\—penalising 
m in cases of ‘‘ excessive sickness ’’ which could be 
down to lax administration. Local authorities, not 
maturally, repudiated the charge of laxity, but 
the Chancellor of the Exchequer has issued WI hite 
Pap xiracts from reports upon medical enaeil ns | 
made by officers of the Local Government Board. So | 

tor c ] c +3 


Lloyd George’s contention th 
negiected their dutics under the Public Health Acis 


\ ) a yu im 1 tne cas ft Harr 1 te (page IZ}. tH 
Council may explain away the statements of the Local 
Governm t b I | inspector Mi St yf the ¢ cracts 
refer t te of old houses, want of air, light, 
sanit n, and so on. At Bedwelltv (Monmouth) the 
nspector reports: ‘‘Insanitary housing conditions; 
} tr | : = -4 } 1] 1 113 
I : a ACK-(9-earth, and Cellar QWeLINGS ¢ 
ses unhi 1 man habit Mm; overcrowding ; 
houses kept in a dirty state.’’ In the Elv Rural Dis | 
trict 0 4 ns f yntrol of dairie Ss, cOoWw- 
} * Or } DS 7 | t hie . u ( L, VN h ’ n 1c] 
e ] 1 e 
nlaced re r opinion t such regulations az 
oo ——- - 











| Natal.....csceocee. 5,696,971 .. 2285 .. 19,140.. 3, 
| Transvaal..i....... 6042,314.. 2179... 3368.. 1, 
| Pree Bie occcccce LOT se 299 .. mee es 





the 


go these extracts certainly confirm Mr | 
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unnecessary, and if adopted aeall inten +) 
trade of the district. Sanitary condition of «: 
and cowsheds in many instances deplorable.”’ ¢ 
sometimes refuse to take action. In the Patri: 
Rural District : ‘‘ The Council have ignored 
the valuable advice given to them year aft 
the medical officer. Duties of Inspector of Nu 
a part time cfficer, not satisfactorily perform 
of co-operation between this. officer and 
officer.”’ At King’s Lynn the inspect’ r found « 
of friction between the Health Committee and the ‘| 
Council, and breaches of building by-laws ¢ 
The medical officer, too, did not receive the sup 
his Council. The same inspect: rr speaks of **} 
packed close and —" into narrow, damp, 
yards and courts; many houses in ¢ ndition ver 
upon condemnabie 





Business in South Africa.— Our Cape Town corre 
spondent writes :—The first annual report of the D 


partment of Commerce and Industries is a_ brief 


interesting document, which deserves more 
than it is likely to receive in the atmosphere of « 


and political excitement in which we now 1 


expresses few opinions, and it states a good n 
facts which are of considerable importance. We : 
accustomed in South Africa to judge of the industri 
of the country by the exports, and to think accordi 
that the mines are of even more imporiance to 
country than really belong to them. This report show 


ld, diamonds, and speci 


that, oti from go 
ports rose from £.9,500,000 in 1908 to £,13,700,000 1 
IQII, which is certainly eloquent of expansion. 
also gives certain figures in regard to industries othe 


than those of mining and agriculture. The Department 


has attempted to collect statistics on this subject, but 


. 


has no statutory powers, and the figures are admitt 


incomplete. Nevertheless, the totals reach respect tbl 


) 
dimensions. 


Value of 
Capital Output at | 


Invested. —--— Employees.—- Factory 
£ Europeans. Coloured. £ 
Cape cocccccccccece 10,875,954 .. 5,193 .. 4004 .. 


Railway workshops.. oe oo SGT7 .. 3,905 .. 2132. 


regards tne comparative value of our industries 


judged by exports, it is interesting to remember that 
+1 . 


this output of £.11,500,000 a year does not figut 
x { : 
‘ 


| the export tables at all, and with the exception of su 
} 


thing's s wool, mohair, and ostrich feathers 


| proportion of exports to the total produce of our agri- | 


cultural industries are much as the proportion ol 
visible to the ee part of an iceberg, and 1 mig) 
be said that we export our meat and corn mainh 
form of g id. produced by miners whom 


farmers supply with food, and that the diminished 


| portations of farm produce for the mines may be 


° ’ ] sat 
garded as indicating invisible exports. No doubt 
visible exports will come in due course, bul 

: 7 ; 
to recognise that it would be here already 


for the enormous demands made by the mining industr} 


‘ | on the products of the land. It may be remarked 
it some Councils have | 


there is room for a good deal more in the way of m 
facture in South Africa. Messrs Lever have rec 
ed to establish a large soap factory near ¢ 
Pown, and have for some time had one at Cape T 


There can be no doubt that British c: ipitalists mig 


| with advantage look into the question whether 
| corditions and prc spects of S South Africa do not 0! 


i Sil ngul ily promising opening for industrial ent 

prise. There is plenty of room for choice, consid 

that last year our imports of machinery amount 

me #£.37,000,000. Nor is there any reason to t 

~~ é ; - . 

hat the establishment here of such industries as 
ish will in any way diminish the total volum¢ 

ur imports from other countries. 
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known, may now actually take place, the Old Liberals | 
going over to the conservative Clerical block and the | 
more progressive elements in the party acting with the | 
Radicals. For the moment nothing more has been 
heard of the divisions in the Socialist ranks, but here, 
too, important questions have to be decided at the 
meeting of the party in Chemnitz. 

The statistics of births and deaths for the year 1910, 
which are now being issued, have come as a rude 
shock to most Germans, who up till now have noi | 
realised that Germany is bound to experience the same | 
developmen: as has taken place in France and England 
In 1910 the birth-rate per 1,000 for Prussia was 31.5 
a fall of 6.; since 1901. In 1876, five vears after the 
foundation of the Empire, it had reached 42.5, but 
since that time it has been gradually declining. At the | 
same time the number of marriages has also fallen, 
but only from 16.6 per 1,000 in Igor to 15.5 per 1,000 
in 1910, so that, had the fall in the birth-rate been pro- 
portionate to the decrease in marriages, it would have | 
been only from 37.4 to 35, instead of to 31.5, per 1,000 
during the same period. The lowest birth-rate for the | 
whole of Prussia is naturally enough in Berlin, and at 
the same time it is interesting to notice that in mosi 
of the Catholic districts the rate is higher than among 
Protestant communities. One writer tries to prove the 
ill-effects of Socialism by showing that in those towns | 
where social democracy is predominant the birth-rat< 
is also lowest! The Ministry of the Interior is taking 
the matty very seriously, and has already instituted an 
inquiry into the causes of the fall. It is, however. 
agreed on all hands that the grounds are to be sought 
in social and economic rather than in anv 
physical exhaustion of the race. 

Despite the éxtremely poor harvests of last vear, the 
area under sugar beets, as given in the oitcial esti- 


causes 


mates just published, has again increased, and 1s 
greater than ever before. In the table below can be 


seen how the land devoted to the cultivation of sugar | 
beets hes grown since the beginning of the preseni 
Land Under Sugar 
Cultivation Produced. 
Hektars Tons. 
900-1 a. ceeeecvees 447,606 .... 1,979,100 
B90S-S on ccc Stersesees 471,742 ...... 2,400,800 
BOND] cn csccccccveces © QTS MOS. cece 2,037,400 
SERED ccesedsocscnaes - §03,290 ...... 1,457,005 
SUES Sek wencccdves 546,559 9 ...cce oe 
The increase is been by no means a 


in cultivation hk 
1; } 


, ang 


igo4-5 the area under culti- 


hektars, with a sugar pro- 


in the vear 


steaayv one 
las low as 414,802 


duction of 1,605,490 tons. Since 1go0, however, pro- 
duction has n - fallen so | as it was a year ago 

Although as a whole Germanv’s foreign trade con- 
tinued to increase during May, the fall in the importa- 
tion Ww material was even more sharp than a month 

ro. Not only so, but the figures of the excess of im- 
ports over exports for raw materials are lower than 
for the corresponding month a year ago, and much 
iower than in May, 1910. Textile materials and ores 
show the strongest fall, and the only improvements that 
oceur are in s and wood. 
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| bills. 
| Situation is somewhat dangerous, in the sense tha: 


| During the first davs of the week the tendenev on th 


| fall made itself felt in almost all securities, especiall 


| to the 


(June 29, i912, | 


their number, and the importance of their purcha | 
ACIASES, 


Many people are becoming uneasy at the Jaro, 


1 19 


| account, though it is generally reckoned tha: +... 
holdings are divided among a very large te : a 
small purchasers, and are therefore ane: But ero} | 

| are mere suppositions, as agents do not disclo: a | 

| business of their clients. The amount of securitiec +, 

| be carried over is known, but the market is in th 

'as to how they are distributed. Several newens +. | 
consider that speculative holdings are very heavy 7 | 
call attention to the continued increase in the sas): | 
of floating securities. If this is so, it will perhaps 


necessary to expect a fall 


y of rates for short-t 
It is, at any rate, 


generally believed th 


may produce a violent reaction if, for any reas) 
sufficient number of clouds appear in the sky. | 


, { 
fact must, however, be taken into account that the 
approaching holidays will bring sales; and there is 


some fear that prices will not easily be maintained 


official market and on the coulisse was better. ‘Th. 
market for French Rente was widened, owing, appar- 


| ently, to Government intervention, which has induced 


the coulisse to increase its demands. Some davs later 
| there was a marked falling-off, attributed to quota- 
| tions on the London market, to the fall in copper, and 
| to unusually large transactions in this metal. The 


3 per cent. Rente, whose previous rise appears to havi 
been somewhat artificial. Marked hesitation 
making for dulness, while business is scarce owing |} 
season, and a small number of 
chases suffice to affect prices. 


Is 


now 


sales or pur- | 


Preparations for the | 


settlement are also causing sales before the end of 
the account. 

I have stated that the Chamber is determined rot to | 
lower the Customs duties, and that it is very un-| 


likely that the Senate will be of a different opinion. | 
The question of the scarcity of wheat has engaged the | 
attention of the Paris Municipal Council, and_ will | 
shortly be discussed before the Paris So ite | 
!'Economie Politique by some of the most authorita- | 
tive members of the commercial Bourse. It was stated | 
that flour has risen from 33f to 44f, a price which it 
has not reached since Some of the Municipal | 
Councillors proposed co-operative municipal bake- | 
which would be uscless. The administration | 
pretended to be very much concerned about the situa- | 
tion, and anxious to find a remedy. All it has to do || 
is to lower the taxes, as was urged by some of the 
councillors. The gravity of the position is shown by | 
the fact that same bakers, as in the city of Toulouse, 
declare that it is impossible to. sell 

the price which the Government tries to preserib 
means of a tax upon the price, the origin of which 
to be found in the Revolution. it 


IS7O. 


1 
nouses, 


bread me 


The municipality 
Toulouse is also trving to mitigate the difficulties 


taken are entirely In some depart- 
=. 


ments the Minister of Commerce has announced 


baking bread itself; but it will be unable to lower the | 
price of wheat, and if it sells bread cheaper than tl 
bakers, the taxpayers will have to bear part of | 
expense. The whole thing is an illusion, and 

' 


- ¢ stasteeal 
measures articial. 


‘ 


] “11 1 ; ; iid +1 ee it 
he will sell four coming from the Paris market at 


2 : > the 
saine price as in Paris—in other words, that the ¢ 
of transport will be borne by the Exchequer, = [i 
ol 1 


situation is equally bad in the case of meat, but never- 
who deal in horse meat, which 
come into considerable demand, have in vain demat 
of the tariff upon h imported 


+1, 1 } ‘ . - 
theless butchers 


a reduction orses 


slaughter. 
would mean 


las pre duced 


The threatened income-tax, which 
inquisition into taxpayers’ incomes, 
l'rench capital abroad. The Swiss banks, 
have approached many French capitalists 


icular, 
Sl 


. ‘ q } ose i 
and pointed out to them the advantages whi h would 
. . . . . . . . . 2. 
accrue in depositing their securities in Swiss banks, 
. eed oe a taeel 
French banks are disturbed ab 
of the 


efflux ot 


nor 
art 
i 


St) 
as to escape inquiry. 
the situation, not only from the point of view 
a ‘ e 4 Ts ‘ 
interests of their customers and themselves. Thess 
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LS 


afraid that their deposits and securities from which they 

+ their income may be affected. Parliament is equi ally | 
 aiuae about the matter, and also about what it con- 
siders to be a further danger. One Deputy, M. Brabant, 
according to his own version, would like to favour 
national industry when foreign loans are made ; or, in 
other words, hamper foreign loans in France, 
induce French capital to remain at home. M. Brabant 
has introduced a Bill to impose upon foreign States 
hich appeal to French capital a minimum of orders to 
French industry. It is curious to see a bank such as 
Banque Renauld, usually full of initiative and 
liberal tendencies, approving of this Bill. It must be 
added, however, that the bank mentioned recognises 
that the proposal would be unworkable in practice. It 
is dificult to see how this reciprocity of loans 


the 


SO as to} 


| 


' 
| 


and | 


orders could be secured. When a foreign Government 
wishes to borrow a_ certain) sum, who would | 
decide to what industries the orders should go? | 


There is a very large number of manufacturers | 
in France who are Protectionists without fully 
considering the inconveniences of Protection, and 


are inclined to support M. Brabant’s Bill. M. 
Guillain, president of the Union of Mining 
Metallurgic Industries, has addressed a letter to the 
authorities claiming that in return for the Bul- 
8 arian Loan, to be issued in France, 
should be placed in France. He, of course, views the 
question from the standpoint of the mining and metal- 
lurgic industries; but what right have these industries 
to reciprocity 
any other industry in France? It has been generally 
imagined—and the case of England supports the 
theory—that a country which lends c apital to a foreign 
makes large profits thereby. Directly, of 
it is the capitalists who, as the actual lenders, 
the profit; but when a certain number of 
capitalists in a country makes profits then that country, 
as a whole, benefits indirectly. 

The sailors’ strike, which many people hoped would 
not become serious, has assumed re grett ible and grave 
proportions. It 1s espec ially serious in Algiers, where 
it is holding up the important trade between that 
country and France. Owing to the French Pro- 
nist system the maritime trade between France 
and Algiers may only be carried by ships under the 
French flag. The strike, therefore, has caused an 
total suspension of shipments, and_ the 
Algerians find themselves quite unable to despatch into 
France the goods on order to be sold there. The 


cour se, 
mi ike 


almost 


| Government dares not enforce the legislation passed 
1} since 


the last similar strike, 
monopoly 


permitting the suspension 
of French vessels for the carrying 
between Algiers and France. This 
shows the futility of the legislation 


c 


sailors’ strike 


| passed in favour of arbitration in the transport trade. 


| their 


| other less important privileges. 


The Act of July 22, 
ment 


1909, provided for the establish- 
of a permanent conciliation board, consisting of 
representatives of shipowners and men. The men 
have refused to elect any delegate, 
contempt for the Act. French sailors enjoy the 
advantages of registration and also of pensions and 
In theory they are 
but discipline is never respected 
time of strikes, which are 


subject to discipline, 
t the 
otten. 
The returns of the Bank of France for this week, 


_ last week, and the corresponding week of last year are | 
| its rate of interest for some 


| as follows :— 


DEBTOR. 

June a — June 20, 1912. June = 191). 
. c e 
Capital ofthe Bank ........ 182,500,000 0 +» 182,500,000 0 .. 182,500,000 0 
_ Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
MONON accor ees 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Pecial reserve .........0.6 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
N’ tes in circulation ........ §,110,€51585 O . 5,124,510,375 O ..5,126,183,875 0 
| Interest on securities ...... 19,011,856 20 .. 20,829,334 51 .. 19,017,676 97 
Bank notes to order........ 3,931,345 27 .. 3,763,160 86 .. 5,374,645 65 
Treasury account .......... 359,586002 2 .. 202,838,095 Fl .. 291,303,669 78 
irrent accounts, Paris.... 650,577,491 88 .. 534,675,511 85 .. 580.451,224 69 
Do branch banks...... 91,636,908 0 .. 70,581,852 0 .. 94861311 0 
| Dividends payable ....... ~ 15,050,134 11 .. 1,422,444 11 «. 15,946,781 31 

Di scounts and sundries .... 1,089,843 39 .. 27,962,412 75 .. 894,055 2 
1} Rediscounts .........ceese 2,855,225 0 .. 3,482,970 0 .. 2,467,992 0 | 
CUM stp cichiocodssiaule 213,854,056 1 .. 186,449,346 24 .. 176,302,662 0 

WR ctekidinweiuen 6,693,263,787 3 ..6,501,533,843 6 


Bulgarian orders | 


in the shape of orders any more than | 


and have shown | 


occurring only too | 


and | 

















CREDITOR. 
f c f c f © 
Ce Se on cccwedd 4,082,592,879 5 ..4076,632,590 349 ..4,064,065,801 49 
Commercial! bills overdue . 63,426 98 .. 32,205 90 .. 59,005 50 
Discounts in Paris ........ 367,150,086 13 .. 290,744,795 67 .. 472,351,759 78 
eee 15,927,225 47 13,393,931 55 8,066,018 49 
8 re 45,009 86 .. 65,454 9 ..  G6,911 46 
Discounts in branches...... 823,782,614 © .. 746575174 O .. 734,191,118 0 
Advances on bullionin Paris 42,000 O .. 547,000 0 .. $15,000 0 
Do in branch banks ...... ea ee ae 6 es 
Do in public securities .. 188,937,834 11 .. 189,053,557 52 .. 175,488,452 84 
Do by branch banks .... 484,389,553 0 .. $90,879,470 0 .. 459,029,350 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 180,000,000 90 
Temporary advances(floods) 7,086,000 0 .. 7,086,000 0 .. 7,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable. .........+. 99,630,051 57 .. 99,630,061 57 .. 99,631,028 77 
Rentes Immobilisées ...... 100,000,000 0 ., 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 39,483,717 0 .. 39,334,062 75 .. 39,574,300 89 
Expenses of management... 54,184 59 .. 8,790,605 67 .. 454,941 39 
Employ special reserve . 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
0 — eee 262,690,972 97 .. 217,374,719 85 .. 171,752,368 95 
WD rs cciessitineonil 6,693,263,787 3 ..6,501,533,843 6 ..6,535,842,251 86 
BANK OF FRANCE RATES. 
BIE 0 ine ccakaccnnccecéucdincassacadisseincesacences ? 
BAUME C0 COAG 66 oc a cddcccccwnscctcocccecsccnccesccues 1 
Advances on public Securities ...... ccc cece eeereccnecccees 4 
The following were to-day’s closing prices and the 
| variations on the week :— 
June 27. June 20 
Par. 7) « 're 5 < 
Three per Cents. ...... 100.. 9295 .. 9260 + 0 35 
Russian Fives of 1906.. 100.. 104 40 .. 10460 — 0 20 
Bank of France Shares .1,000 .. 4,175 O - 4,290 0 —15 O 
Banque de Paris ...... 50) ..1,820 0 ..1845 0 — 25 O 
| Comptoir d’Escompte.. 500 .. 970 0 .. 966 0 + 4 O 
| Crédit Lyonnais ...... 500 ..1,508 O ..1515 0 — 7 0 
| Crédit Foncier ........ 500... 847 0 .. 85 O + 2 Q 
Suez Canal stcaccce OD 1-65 @ ww Ghoe S +8 @ 
Northern Railway .... 500 ..1,685 O ..1,685 0 aa 
Western Railway...... 500.. 899 0 .. 912 0 — 13 O 
| Orleans Railway ...... 500 ..1,281 0 ..1,291 0 — 10 O 
| Eastern Railway ...... 500 .. 911 0 .. 912 O — 1 0 
| Lyons Railway........ 500 ..1,234 0 ..1,231 0 + 3 0 
| Southern Railway .... 500 ..1,082 0 ..1,094 0 — 12 QO 
Ottoman Bank ........ 250 .. 710 0 .. 713 O 3 0 
Meridional of Italy Rails 500 .. 611 0 .. 6099 0 + 2 0 
South Austria Shares... 500 .. 101 50 .. 104 0 — 250 
North of Spain Shares 500 .. 470 O .. 475 O 5 0 
Saragossa Shares...... 500 .. 453 0 .. 46450 — 6 50 
Saragossa Bonds ..... - 500... 36460 .. 36850 — 4 O 
AUSTRIA-HUNGARY.— GOOD TONE ON THE 
BOURSE—-ARMAMENT SHARES AND SKCDA— 
THE CHINA LOAN — IRON CARTELS— 





. 6,533,842,231 86 ' Munition. 
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VienNA, June 25th. 


contributed towards im- 
hange, and doing away 


with the slight depression that m: asked the week before 


last. 


the Kaiser 
auspicious event, 


meeting of 
as an 


Rumours of a cessation of the war, 
as they are, were willingly c 
and 


improbable 

the forthcoming 
Czar is regarded 
the Parliamentary 


redited ; 
the 
and 


doings in both Austria and Hungary are regarded as 


welcome promises for the future 


the certainty that an excell 
in Hungary, 


overlook the remarks of the | 


More than all this, 


ent harvest is about to begin 
and may be looked forward to in Austria, 
| has made the Bourse quite sanguine, and caused it to 
resident of the Committee 
of the German Imperial Bank. 


The latter stated that 


the reduction of the rate of interest is not justified by 


the situation of the money 


market, and was merely} 


decided upon to provide industry with the low- -priced 


money it is in need of. 
Hung arian Bank, there is ni 


The half-yearly returns 
their shares to rise very 


them are the shares of the 


With regard to the 


of several banks have 
considerably ; 


Austro- 
o hope that it will reduce 
time to come. 

caused 
foremost among 
Austro-Hungarian Bank, 


which are quoted 2,100 cr against 2,0c0 cr a few days 


ago, 
tained the figure of 640 cr. 


connected with war material have 


and the shares of the Creditanstalt, which have at- 


Among industrials, those 
been most favoured 


by speculation since the army laws were accepted in the 


Hungari: in Upper House, 


and have 
passing in the Austrian Reichsrat. 


every chance of 
It is assumed that 


one of the first consequences of the sanctioning of the 


army laws will be extensive 


orders for arms and am- 


The shares of the Arms Manufactory in 
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2h . . . » sé 3 a 
Steyr have risen to 1,000 cr in consequence. lhe shares ] consume An engué bin the 
} ’ ) ‘sa . rr. ari + 7 : 
of Skoda works have also been in great a emand since | arranged, and during the ion week the « 
the credit for the Russian fleet was voted. It was re- |] ‘‘ iron rtels was discussed. The tw 
ported, besides, that a military commission has recent lv | questions which should have been solved \ 
|| visited the Skoda works in P ilsen with a view to giving | what manner do the costs of production ¢ 
|| a large order tor guns; and it is generally kn aie n that and small works, and is it realivy necess 
ii the works are exceedi! 1gly busy carryit 1g out extensive | protective duties on account of tl sn 
|| orders for the Dutch Army. All iron shares have also} Do the comparatively high prices of 3 
: ae . i 1: os : 
|| profited by the situation, especially Alpine Mining | goods which are paid in Austria damage t 
' ¥ ry + nOsictree : i ile aaul 7 + ‘ “4 , 
|| Company and Prague Irs n Industry ; mpany, white which pr luce goods from imported iron. 
| Carpathian Petroleum Works have also been quoted | arrest the progress of industr were 
} . . See. Fs } ‘ oe c . ‘ P 
| ata gO hgure. It is generally regret tted that Re ntes | olk wirt a lar« S tnat i oue 
4 ; . ee iclie oe : 
1} seem unable to recover irom the depression which has | been satisfact rily answered lhe a” 
} . 1. . 1 x +} ‘ ) “} (Yr : 1 a " 
\| characterised them for many months past. During a fraid toc »mpl: 1 of the difficulti 
: , ; : un i tn MAltlMCULLICSN « 
few days last week Austrian Crown Rente was even | prices, because thev are in a wav depend 
j . ° . i > 4 i 3 . Ss < vw at it pe 1 
|| quoted a fraction lower than Hungarian Crown Rente, irtel. Prague Iron Industry Com: 
a fact which would have seemed impossible had it been | nounced - paying a dividend of 38 p ; 
frreptnld , . in] oft ears ao cs e ‘ r . ’ ad : 
|; foretold a coup! of years ago. representatives of agriculture asked if it v 
| The news that a group of six bank syndicates has|they should buy machinery at exorbit 
|| contracted a loan of 60 million pounds sterling with the | that the shareholders of the Prag ini 
\| Republican Government of China has caused much dis- | en diculously high diy " In 
i o ~ 
1 appointment nere. iNat England, rant Germany, discus 11t was shown th Aus } 
1} Russia, Japan, and the United States sh yuld be the | import a verv large percentage of th ; 
. ~ “~ . 
. } : . 
|} contracting couninries, and Austria-Hungary the cone ]ing required for its indust a ae 
72 be left out in the cold, is felt as a humiliating fact— | had to be imported in 1911, and m $05, 592 
\| all the more because the German syndicate of banks | met ‘ during the fi four mot rQl 
i} ri . ° os ° : ° ~ . t i IQGt2 
|| supported the efforts of Austrian financiers to partici- | there s no chance of sufficient raw iron for « 
1] . ~ - 4 . r¥"4 . 
|| pate in _ important financial operation. Ihe ete | being | luced in the untry, the d 1 
1 i reve Presse says on tnis subject : Ah Austro-Hun- \ustrian imports might be abolish 1 till 
|} garian m dinaiittie has a perfectly justified claim to par- Phe Roumanian Board of Agriculture has pub 
‘i . . . . - . ‘ 
| eee eee ee Bota ie oo try is _re a ae , 
| ticipate in a ioan, which pt yMIse to | ol St at 1m repol 1 the prospects ¢ t] harves Hust 1 
4 ‘ p ~AmMm roo t? ae rn 1 tictrian ’ . - @ 
portance for ‘ mM rce Wn Eastern Asia. AAUSTI { begin. \] | veanu, the a ¢ { th 4 < : 
] trade with China is steadily increasing, and Is promoted | jartm of Acricultt siens a : , 
| by a regular service of the steamers communicating | cays: ‘* We mav 1 ‘e 
j oe : . ° ° . ce é ‘' . i » VV ( t ’ suk 
{| with the Far East. The inhabitants ef China have} Royumania ] née bait ; ; 
ved : : ais : urn > | vaiu 
} repeatedly given proofs of their sympathy for Austria- | we shall maw confidentio 4 iat hie 
| i 2 ao — . 7 “ il i i i Lil ] { i ‘ 
} cor wh | n< amh on 4 C nog ps . it : 
| Hungary, which has no ambition to intertiet iN | thousand million fran wit any exceed that xun 
“hi ce C e ‘ | j reiy 4 ar ’ nore » of aunt Yo " ——s ‘ 
} Chines C ~ ms, ind is mi rely anxious to improve Its In Hungary a great egricultural strik ib 
i} commercial! reiations. All t! powers to Which th tof : ' , 1 
ll; “ ‘ . Se s_ take | In the (¢ itet Zsolna the labor 
|| bank syndicates interested in the loan bclong are CoM=- | were to umn « “| = : 
i] nett as f r i stagre a ae a ¢ P ae anacity } = 7 > ~ ‘ Nt a¥k ud > \ } 
| petitors for political influence in ( hina, and s ME yi | be: as Fetes Martane’ salle il aback a. ininilieds 3 
|| them have appt ypriated large portions of China. | ¢p, » ee & , ‘ a . 
i] e . ; » eDom ‘ pJcial ‘ \ is s p> a 
\| Austria-Hungary, on the contrary, wishes China to be | ,,, So sake : ‘ : 
|| j “sl 2 > ° . 1 ’ pelo Cl Sin MANV dil ricts h \ teleg yhed fo . 
| strong and ind pendent. Besides Austria a4 already ting machine wh 1 Gite? 
| e . ° . q 4 = ‘ ~ Ait ‘ ys ‘ i it ‘ ] » $7 
| invested large sums in China, and certainly deserved a pe i ati : > 
share in the commo sdertakin: We are informed |~ ; 
| snare rc ine ¢ mm n und CUARING - We Al in! we - | A numb f muni 1 th | 1 1 st 
i} that the most impressive pyections were raisea | PR it : : 17 a 
i| Russi a a a , — >, . 1 Rata PONCMia, ten irs ago, established « try \ 
|| Russia on financial grounds Russia declared|]..-, 
ar , ? | which nanaged by a rineer, and | 
| that neither Vienna nor Budapest were m irkets | sida : Ps 
. . . a : Ci ve number o o nd market town 
|| suitable for the placing of Chinese stocks. Of], °, : a tal 
AN hi ; 4. —_ 4 + . . ] +} jp C1OCT i rht Th ntract with the ene ine x . 
1; course, this is. but a pretex to conceal tn | 1 4 ‘ c _° “- ¢ 
7. ; ; ! / : — on Jur th, and im | Ist the w : Ibe t 
fact that even in financial matters the powers|- 7, oe © &,. oar { age 
i} . a ™ 4 + + : 7 . ; over iD tne mrn QO] MNeEeNS which 6 T 
|| of the Triple Entente, unable to exclude Germany, d » | i > = cet eee nS, Which Aas | 
1} * 0 . _ hadi . - million crowns tor them he nmeipantie arp 
|} not wish the partnership of a Power allied to Germany. Hefed st a ' ae” the en - Pear eee 
| wane ius . nt ‘ i - Si j l since thes f ; not ’ ‘<c wi11 > + +" 
\| This loan of 60 million pounds sterling 1s no ordinary rere ee oe) en ener . See 
1} 4 on . } . 1 os . “, 1 000,000 crowns in tT » und ‘tolein hich hac 
|| stroke of business, but has the weight of a financial nid ae a ee ee ee hit 
i nr rtnra 4 . 1 7, . “1.° ’ paid good interest. ine s\ustris Siemens works 
\| protectorate over China. There is an end to China’s]? dt] ; , sherter —“ sae te rr] 
> ih - .. | extenc he electric : a a so)  iliae lle 1 
|} economic independence; its creditors will become its | 1 ebscnng et, and include all the villag 
OO i i Th . ) “44 lsmall fa tories, farms and single houses sit} 
a he six Powers will own a monopoly over ithin it : eat ee et 
D ee ae within it. 
1 ( hina ; public buildings, railways, and all great und =i" 
| Takings piannea bi th Chins se Governme nt will d ‘pend 7m at aires einen 
|} on the goodwill of China’s creditors, who will deci J 
: A ial of Wl ¢ id 4 
1! when nate d workmanship is to come. and will APAN.—THE NATIONAL ACCOUNTS—JAPANESE 
7 ; ( iil 5 IS yNe, alle : 
1) Gx the prices to be paid AS tb |) quate P. ak lila AS COLONISTS—RISING PRICES. 
P ; we ps . Pa UT adi ach OW C a” 


in thic hircine axe dheneensen 4 
in this business is anxious to share the monk poly 
with as lew competitors as possible.’’ The ex-C 


1a1, Herr Kutschera, 


ynsul- 


+¥pip PDP > - } 
cit i rcsseé tO express Mis regrets 
. } 
i 


tnat the t ul j k 1 ‘hi 
Ne a to fou in Austrian bank in China 
\ry , rr Aid ;: — “5 ] 

. ne years ago did not succeed. The Chinese showed 
1-7 1, . Pa ,.71 i ; . . a 
that th ( full sympathy with Austria, for within 

1 few davs the 1, ioe as 11; ; 
; i supscribed 34 mill 1 crowns for this 
yank. { ( } h 
if] : a I i peen establishe d, the j we»rs ¢ itract- 
in the } ild } 1 1 i 
o uld have found it impossible to pass 
\ustria ( Thi ra 
i nis 







niseamrnl ite. Ss ’ ‘t 9 
experienced diplomat thinks it is 


te urgently advis 
financie f Vienn nd Bi an ee 


ll ipe t to ‘stal +c} the hank 
now, aan Ss elle ee Bde Se a tablish the bank 


monopoly of the 








es the 


S\ ndicat 5 by et] urs oine nr tr 4 2 > ° “1° 
TE it aging private enterprise in China. 

ne Asean “Sovetnment is anxious to regulate the | 
question ‘ tels so as to protect the : 


interests of the 
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|result is that the expenditure side of the Bucy 


(FROM OUR CORRESPONDENT. ) 


Yokouama, June 4. 
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udget, despite its complications, ever 
year balances on paper with an apparent surplus. 1! 
of its preparation is interesting. In 
autumn the various departments aie to make up 1 
estimates for the Budget to be presented at t! 
session of the Diet. The expenses are tabulat«« 
two heads—ordinary, er those required for mainten- 
ance, and extr: ordinary, or those for new works 


enterprises assumed to be of a temporary nature 


} mn" 
A Adal 


generally assumes a more satisfactory apenenase 

is warranted by facts. Moreover, the figure ; for « 
department represent running accounts; for instant 
the War Department obtains a grant for th e erection 
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barracks; only a certain part of this sum 1s used in] stream of Japanese emigration to Korea, Formosa, and }} 
‘ar, however, and the resi is kept in hand and | Manchuria, and dist ouraging long residence in foreig: 

} rine 2 j ‘ hy . nto? +1 . = ' that i 

es not appear in the ensuing Budget. Thus the} countries. Other writers point out very justly that || 

ty rnment usually has considerable amouncs hand ne yreat Cause of the ut ipopularity if the Japa 1es¢ | 

which are destined for particular purposes. It there- | abroad is the very narrow nationalistic and Chauvinistic |} 


fore, impossible to ascertain the actual state of the 


nees at any moment. This system of carrying over | 
unts prevailed during the Second Empire i in France, 
was the cause of much of the corruption which 
marked the financial policy of that epoch. The surplus 
encrally shown in Japanese Budget balancing is not a 
i nlus on the year’s working, but a sum carried over 
from year to year. Thus in the financial years 1907-8, 
foo8-9, and rgog-10 there were declared surpluses of 
2c4, 158, and 144 million yen respective Che real 
underneath this handsom howing is a nsfe 
907-8 to the general account of the balance of th 
war fund, which even after the transter continued to 
be kept separat As this fund consisted of borrowed 
| money, it cannot be called a surplus; but allowing it 
this name we find that next vear the actual account 
wed a deficit of almost a hundred millions. Yet a 
surplus of 158 millions was declared, the explanation 
given being that the balance was drawn from the 
igo7-8 fund. In 1tgog-10 there was an actual defici 
14 milhons, the so-called surplus of i44 muilicns 
being obtained from the fund carried over, not from a 
nce between revenue and expenditur A consid 
ble part of the surplus carried r from ir to vear 
S sof b nds approved b: the Diet, | I ssued 
\ yper statement of the results from 1907-8 would 
S not a large surplus every vear, but surplus in 


34 milli 
bv 1 


n 
an, 


. 5 ee 
yen iraiwW 


and in every yea then a 


education which they receive in elementary) 
schools, in which Ja ipanese history is the only history |} me a 
taught, and the superiority of their nation to all others mee 
1) all respects i uae dinned into their ears. ae 
The spect of ‘I: ipanese industrial competition has || ‘ “§ ; 
Ire v been pretty effectually laid. If th ibove-cited || \ a 2 i : 
vit WS ar ( rect, ! would seem a if lapa ese immi- | ee 
rratio vere not a rious danger anvwhere A : 
By re he adontios of tl 1 st indard, l 18 7 4 i: : 
the ven varied greatly in value Thus, between 1888 }| a | : 
| 1894 it fell from 3s to 2s In 1805 it ~ to || ce 
2s 2d fter which it fell again to 2s o}d, which was bail | 
> ’ P 4 
vah fixed when the ld standard came t ee 4 
eration. Thus, until 1897 there was no fixed rt- eet 
dard by which the variations of prices db TE 
iged. As a whole, it would seem that, after t "1 
war of 1894-5, native p ucts, especially rice, ' 
rise, while imported products remained almos i 
stati rv lhe standard of living Was rising, but t 4 
Ilva in prices consequent on it was to a large exten ‘ 
cked by the virtual Free-irade that prev: 1 =Bi ce 
vhen Japan went in for high duties, partly for pro- 
tection, but inly for revenue, prices rose by le: ; 
inst bounds. Between 1808 (the vear before the new ' 
tariff was imposed) and 1903 (the vear before the war , 
sugar rose from 10.18 yen to 12.70 yen per hundred } 
kin (133 lbs), beef from 17.16 ven to 23.82 ven, varn x 
from 31.08 ven to 36.46 ven for home product and 4 
55-70 ven for foreign, raw silk from 704 ven to 857 yen et 
ket ne from 2.29 ven to 2.93 ven (3.33 ven in 1g & 
ind so on. These rises were undoubtedly due to t s 
ew tariff. With the war came the need for n | 
revenue to meet the debi charge. Tobacco nd ‘ 
wet rade Gi rnment monopolies, sugar had a heaw : 
excise laid on it, and direct taxation was , / 
a bled As a result, between 1900 nd 1909 (th f 
lates vear for which particulars ire available vhite 
sugar inereased in price by 35 per cent. for home pro- 
duct and 79 ‘or foreign, tea by 47, cotton yarn 42, 
rey irting’s kerosene 23, coal 24, charcoal 23, 
in » on. Cereals progressively rose, thoug it] 
fluct ms due to the harvests Of ra ‘les, 12 , 
snowed slight decreases, among them being milk, raw P 
sik, and timber. Since 1909 almost all prices hay j 
| been steadily rising. at 
. J izes of artisans and labourers have kept pac 
fairly well with this rise in prices, but not so those 
f the professional and official class¢ tor whom thi 
| pr yblem of n iking’ both ends mes has ) 2 adi 
much more difficult. 


} 
| 


efcit ranging from 15 to 96 millions 
[he question of Japanese emigration North 
(America has aroused so much attention, that it Is of 
rest to note the opinions of some yminent 
Japanese publicists, as expressed recently in a sym- 
posium in the Tokyo review Tatye. Mr Sawayanagi, 
mer Vice-Minister of Education, declares that his 
countrymen (1) lack endurance and tenacity (in oth 
n military occupations), (2) that they lack moral 
courage, (3) are content with smaller accomplishmen 
not by nature adventurot he emigtr. who 
eft these shores having mosily been persuaded 
| helped by emigration companies, not goi from 
lividual spirit of adventure), and (5) do not co- 
erate readily ‘It is bad enough,”’ he s a 
sec the factional spirit pervading all classes in our 
country, but to find Japanese abroad living in 
sv of each other, waiting to trip ch other up 
slandering each other i rreiencrs, 1] yle 
{ words.”’ The Rev. D Ebina, a prominent 
| Christian preacher, savs: ‘* The anti-foreign spirit 
| ll known to be on of our national charac- 
| t ICs ind if we cannot get rid of itt we can 
}never become a great world Power.’ Dr Kanoi, | 
|| Professor at the Tokyo Imperial University, thinks 
| t he anti-Japanese feeling among foreigners 1s 
| largely due to the Japanes« dency to exclusivenes 
solation when abroad. Thev seldom have any 
| dl intercourse with Americans May H. 
| Nezu, one of the leading authorities on China, 
| t ‘‘In physical strength, powers of endurance, 
tv to live on little, ireedom from sickness, 
' contentment the average Chinese coolie surpasses 
| t average Japanese coolie.’ As to the higher-class 
| “vgrants, ‘* the tendency of all educated Japanese, 
| x in foreign countries, is to live extravagantly. 
| !here are Japanese business men in China to-day whose 
| monthly expenditure is three or four times as large as 
that of Chinese of equal social rank and enga; eed in 
| similar business. Other things being equal, it is the 
| economical who win. This is something our people | 
vet to learn.’’ 
Some of the writers advise their countrymen to get 
| "‘uralised in foreign countries, urging that the 
] /‘panese aversion to naturalisation is a fatal obstacle | 
jp (O Success. As is well known, the Japanese Govern- | 
i has been for years endeavouring to direct the 
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TO THE EDITOR OF THE ECONOMIST. rE 

The title which Lord Welby gives his letter |] * 
tes that the subject is not free from doubt. From }| 4 
letter I gather that he holds the view that the || a 
to which gold comes out and remains in us t 
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Rctters to the Editor. ! 5 


A PROBLEM FOR CONSIDERATION. ) a 
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measure ymmercial prices. 
put away in the || 
In fact, he goes 
of saying that such gold aurum 
With this view I entirely disagree. Will 
consider how it is that gold gets into the 
the invest in this country or into the 
the Indian nabobs? A little consideration 
him that the Indian nabobs and the British | 
both bought the gold by exchanging 
some sort for it. The investors in this 
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it he must have made up his mind that he would take 
in exchange some of the foregoing commodities, and 
the bargain was effected accordingly. How, then, is 
it open to doubt that the gold in the stockings of the 
investors or in the hoards in India affects the prices? 
Lord Welby thinks such gold is aurum irrepertum. 
I say it is the very reverse. I say that such hoarded 
gold has had its full effect upon commercial prices. 

I would like to add that I rather think that the firs: 
purchase made by virgin gold is the purchase which 
has the most effect upon prices, and that any subse- 
quent deal which gold may have has a trifling effec? 
in comparison with the first purchase it ever makes, 
because purchases made later are really more by way 
of assisting the barter of commodities.—Yours, 

June 24th, 1912. Loaic. 


‘ “ QUANTITATIVE THEORY OF MONEY.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with very great interest the letters 
recently published in your paper. I would like to point 
out what seems to me a very important feature of the 
matter, namely, that the increase of working capital 
provided by an increased supply of gold and the rise in 
prices, which, in my opinion, takes place as a result of 
a large production of gold, naturally lead to an in- 
creased production of both manufactured and agricul- 
tural commodities; and by this means prices are 
gradually brought nearer their former level, unless pre- 
vented by a still further increase in gold production. 1 
feel convinced that the effect of this adjusting principle 
would have been very evident if it were not for the 
meretricious influences of Protection, which guides 
human effort towards the production of manufactured 
goods to an excessive extent, instead of leading it into 
the production of agricultural produce (food and certain 
raw materials), of which the world is in much greater 
need.— Yours faithfully, P. FORRESTER. 

Manchester, June 24th, 1912. 


FIRST-CLASS EMPTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Y our 


correspondent ‘“*‘A  Kailway 


holder ’’ asks why the policy of making third-class 


passengers pay for empty first is continued. 


It is simply because directers and officials of railway 


| companies enjoy free first-class travel not only on their 


own, but also (by mutual courtesy) upon all other lines 


in the country, so they not unnaturally prefer to be sure 
Were it not for this 


privilege of the directors and officials there would, of 


of finding plenty of empty firsts. 


course, be but one class, and the very heavy loss 


ees would 


entailed by the provision of first-class carriag 


be avoided. No doubt the constant irritant of empty 
firsts and overcrowded thirds contributes its mite 
towards the growing ‘‘ social unrest.’’—Yours, &c., 
W. D. RoGERSon. 

The Limes, Kingston Hill, June 26th, 1912. 

{Whether our correspondent’s explanation is ade- 
quate or not, we agree that the temptation should he 
removed. If the two facts that directors travel free and 
that first-class carriages do not pay are causally con- 
nected, then it would probably pay shareholders to 
double the salaries of their directors and managers 
while abolishing free passes. But we are certain that 
| the first-class might be made to pay very well.—Eb. 
Economist. | : - 


|GRADUATED STOCK EXCHANGE COMMISSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The new rule of the London Stock Exchange which 
permits commission to be charged on transactions of over 
£1,000 volume at half-rate is a definite recognition of the 


principle embodied in the familiar phrase “ reduction on a 
quantity. 
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It is not the purpose of this letter either to attack or def 


: oe end | 
this principle, but rather to advocate a more rationa| A a 
tion of it in practice. As it stands at present the rule ip 
question contains a very elementary form of the principle of 


graduation, but the danger is that it is altogether too crude | 
and harsh to avoid considerable dissatisfaction and annow 

ance. Instances of the anomalies arising out o| 
regulation have been quoted so frequently in the Prec 
that it is not necessary to devise any new one 

It is ¢uficient to say that the total minim 
commission on every bargain of from £500 to £2,000 val 
could be shown would be either lower on an increased con- 
sideration or higher on a smaller consideration. Fy en 
admitting that a line must be drawn, and that there muet be | 
some inconsistency near the border line, surely the area of | 
anomaly under the present rule is unnecessarily wide. 

But there is another incongruity which requires adjust- 
ment. A glance at the official scale shows that the per- 
centage rates on the different classes of transaction vary 
considerably. There are, no doubt, many factors to account || 
for this variation, but certainly one of them, if not the main 
one, is that transactions in those stocks on which the per. 
centage rate is low are normally of considerably larger volume 
than transactions on which the rate is high. The effect of 
the operation of the existing rule is that the operator in stocks 
at yg per cent. or 4 per cent. commission is getting the 
advantage of his larger volume of business twice over, and | 
the operator in low-priced shares at 14d, 3d, or 44d per share 
is being penalised twice over for the smallness of his trans- | 
actions. The discrepancy in the percentage rates of commis- 
sion under the official scale is surely wide enough and 
arbitrary enough without the aggravation imposed on it in | 
practice under the {1,000 limit. The effect of the present 
arrangement is that a transaction in 1,000shares between ios 
and 20s must be subject to a commission of {12 10s, and is 
not eligible for the half rate, whereas a transaction in £1,500 | 
Government stock can be effected at the half rate, and is 
subject to a commission of only 18s gd. 

The difficulties I have mentioned can be surmounted by 
the adoption of the following two-fold principle :— 

(1) That up to the point at which graduation commences | 
full commission should be charged on all transactions, and | 

(2) That the amount of the commission, and not the con. | 
sideration involved, should be the basis of the line of demar- 
cation between the full rate and the half rate (a broker's 
estimate of the value of an order is surely based on the com- 
mission derived from it, and not the amount of the considera- 
tion) ; that is to say, that after a certain commission has been 
earned on a transaction according to the official scale, the | 
rest of the transaction can be effected at the half rate. By 
this means a graduated scale would be arrived at which 
would escape all the inconsistencies of the present system. 
For the purpose of illustration, £5 is a convenient amount to 
be taken as the commission that must be obtained under the 
full rate. The following table compares the working of the 
present system and the suggested system in the case ol 
registered stocks other than railway ordinary and deferred 
stocks :— 


inn 


PRESENT SYSTEM. 


SUGGESTED Syste. 











Total | Total 
a . Minimam Accord. | ait Ave 
C’nsidera-| Official “Gomis. Total. ing to ‘Rebate. ——— om 
tion peaie. sion Rate. Official ‘in mission 
Scale. ? 
£ % % fe C6 £s #£2206.4 £3 8 ; 
590 4 4 210 0 210 0 nil 210 0 . 
700 4 4 310 0 310 0 nil 310 0 4 
1,000 4 4 § 00 500 nil 5 0 0 4 
1,200 4 300 600/010 0 510 0 9/2 
1,5C0 3 315’0' 710 O}1 5 0 6 5 O &4 
2,000 + 5 0010 00;210 ¢ 710 0 7/6 
5,000 4 z 1210 0:5 0 0/10 0 0} 15 0 0 6 
10,000 - z 25 0 0150 0 0(|2210 0 2710 0 5/6 
20,000 4 3 50 0 01C0 O 0/4710 0 5210 0 5/5 


In the above illustration the rebate starts to operate at the 
same point in each case, but a great part of the value ot the 
principle here advocated lies in the fact that in these cases 
in which the commission is relatively high and tends to 
become oppressive as the business attains any volume, 
graduation starts at a far lower level than under the present 
system, and in those cases in which the commission is low 
and graduation is not so necessary it is deferred until the 
consideration is higher. For instance, on Government stocks, 
| &c., the commission cannot be reduced to ,y per cent. until 
| the transaction exceeds £4,000, and on foreign railway 
| bonds, &c., the 4 per cent. rate does not come into operatios 
until the £2,000 level has been reached. The tendency !n 
these cases is to increase the minimum commission — 
involving any great hardship on the public, but in the case © 


} 


shares transferable by deed, which represent a large propor: 
es of Stock Exchange business, it will be seen from = 
| following table that the public would benefit under the 
| system suggested. 
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SHARES TRANSFERABLE by Deep. | 


Present System. 


Suggested System. 


Graduation Com- 











Official Graduation 














mences According . 
i Scale. to Price at :-— Commences at 
( stol0s ....... 14d per share 2000 to 4,000 share: 800 shares 
i ,, 10s to 20s ...... 3d * 1,000 ,, 2,000 ,, 400 
Ws to 40s ..60- 4id “0 500 os we , 267 ; 
40s to 60s ...... td °° . aa 200 ve 
,, 60s to 80s ..... Tad e 250 ,, 334, a 
99 SOs 00: Bp ccsceess 9a e° 20) ee 275) je 133 vi 
| ,, £5 to £7108 ....) Is e 1s ,, ao ., 100 ,, 
| . £710sto £10..... ww3d ,, 10 .. 34, C7 
| 5, £10 to £15 ..c<. lséd ,, 67 ,. 100 i, 67 , 
ij », £15 to £20 ..... 28 os £0 ,, 6? 50 | 
ly ao G00 00 BED cece 2s6d ,, 40 ., 50, a . 
ij g Se toeeesnseses %on money £1,000 consideration £1,°0C consideration 


| As the position of the operator in low-priced shares has | 
\| been found to be prejudiced by the existing system, an | 


| illustration of the suggested method of graduation in this | 
| connection will not be out of place :— 


i 
} 
i} 
| 





Official Total Total, Average 

li Number of Price. Secale per Acec'rding Rebate. Less Commis- | 
ij Shares. Share. to Official tebate. siou per | 
Scale. Share. 
i s ad £sa £sd £sd a 
| errr, 15 5 00 nil 500 3 | 
H] 500s eeeee. 15 3 650 0126 5126 27. | 
Hh 100... cccccees 15 3 1210 0 315 0 815 0 21 
| 2,009 soncouee 15 3 2% 00 1000 150 0 2°07 
Hh BBO ccccccccece 30 44 413 9 nil 413 9 4h 
}} 400 . it) 44 | Fae ei 2 & OL.6 6 ¢ 33 
iE OOD cvscsccees 30 44 86900, 500/10 0 Q 3 
1} 1,000........... 30 af 1815 0 617 6 1L17 6 285 =| 

WOOD 20.20.00: 30 4 18710 0 91 5 0 9% 5 0 231 | 


| From the examples given it will 


be observed that from the | 
point where graduation begins as the volume of the transac- 


|} tion increases, the average rate of commission continually 

|| falls, and on a transaction of great magnitude the difference 

|| between the rates under the two systems is negligible. 

|| The claims then of the method advocated here are :— 

|| (1) That it provides an even and consistent graduation and 

|| avoids the inconvenience of a sudden drop to the lower rate, 
(z) That it escapes the anomaly of an increase in the 

| magnitude of a transaction resulting in a decrease of the 

| actual commission involved, and 

| (3) That it relieves the burden of the operator in small 

|| shares, and tends to redress the balance which is at present 

' 

} 





i 


unduly weighted against him. 

Where the present rate is excessive the proposed rate 

|| would be more lenient, and where the present rate is unneces- 

|| sarily low the proposed rate would be more stringent. It is 

|| true that a line must be drawn between the small and the 

large order, but let the line be a straight one approximating 

|| to the valuation placed upon the service rendered, and not a 

| line which defines one order bringing in a £20 commission as 

_a small order, and another involving a charge of only £1 5s 
as a large order. a 

It may be objected that the idea is new to the public, but 

must be remembered that if the public antipathy toa 

system arises solely from lack of understanding, the teeling 

will disappear as knowledge of its operation increases, but if 

itis based on the imperfection of the system itself, then the 

hostility of the public will continue. It is not claimed for 

. this proposal that it is perfect, but it cannot be denied that, 

if put into operation, it will save both the Stock Exchange 

: {| and the public from much annoyance and vexation of spirit 

arising out of the anomalies of the existing arrangement.— 

Yours, &c., : 

Liverpool, June 24th. 


| 
| 
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SIMPLEX. 


GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


‘ aoe explanation of the puzzle which Lord Welby | 
; || ads lies in the fact that there is no relation between prices | 
2 and the quantity of gold mined. Therefore the quantitative | 
: _ theory falls to the ground. 
: Gold is only a measure of value, and in gold standard | 
; countries the value of gold is fixed by the minting of it into 
. — a Britain the price of an ounce of gold of a certain | 
vd rage 83 is fixed at £3 17s 9d, and whatever the cost of pro- | 
. Coches the producer cannot get any more, nor need he take | 
‘] | less. Kut if only one ounce were annually mined the | 
- price of that ounce would still be in Britain £3178 9d. 

7 i. But this would not affect the use of gold as a measure of 
| ‘ant ne the actual existence of any particular quantity of | 
it Se metal is not necessary for that purpose. Fiction or belief | 


f | plays amuc 
|| itis patent, 
| the transac 


h bigger part in all these matters than is realised. 
for instance, that the notion that, if necessary, all | 
| sold tet ions of a country like ours could be liquidated in | 
pw ca on a fiction. A moment's thought will prove | 
| be nd a gold circulation of about £180,000,000, it would | 


ip npossible at any given moment to liquidate transactions 
|| “Mounting daily to thousands of millions. 
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| gold and prices. 


| commodities, seems to be left out ot account. 


an 


Why not, therefore, recognise that it is credit and credit 


| alone which is the medium of exchange; that gold plays the 


part solely ot measure of value ; and that the relation of gold 
to credit is based on a fiction which does no particular harm 
as long as it is not sought to force intoit a connection between 
In that case it has the effect of causing us 
to draw wrong conclusions. 

There is another point. In most of these discussions on 
the increase or decrease of the gold output the other factor in 
the case, that is the increase or decrease in the supply of the 
Surely this 
factor is the more important and the more easily studied. It 
is like looking for the cause of an earthquake in some tancied 
conjunction of planets before studying the much simpler 
problem ot the conditions in the crust of the earth. 

As a humble student of these matters, may I, sir, in con- 


| clusion say that if a man of such eminence as Lord Welby 


confesses himself puzzled by the explanation offered of 
present conditions by the money quantitative theory, we 
must conclude that there is something wrong with this theory, 
and that in the interest of true economic science it is high 
time it were revised.—Your obedient servant, 


Lyons, June 22nd. E. E. B. 


DOMESTIC SERVANTS INSURANCE. 


TCO THE EDITOR OF THE 


Sir,— Now that the list of approved societies has been pub- 
lished, and the date on which the National Insurance Act 
will come into operation is so near, may I, through your 
columns, suggest not only to employed persons direct, but 
also to many employers, who will, no doubt, select societies 
on behalf of their servants, what points should be considered 
in selecting a society ? One of the chief features of the Act 
is that profits made by an approved society, whether in con- 
sequence of the low sickness rate of its members or of its low 
management expenses, will be divided amongst its members 
in the shape of additional benefits. The chief points that 
should, therefore, be considered are as follows:— 

“1. Does the society confine its operations to members 
following non-hazardous trades, or does it admit members 
following all occupations? If it admits members following 
hazardous occupations it will have a heavier sickness rate, 
and instead of additional benefits there is the possibility that 
the members may have to pay additional contributions in the 
shape of levies. 

“2, Does the society admit persons who are only casually 
employed ? If so, the society will make a loss in-consequence 
of the fact that contributions will not be payable by the 
members whilst unemployed. 

“ 3, What are likely to be the management expenses? If 
the society has an expensive system ot agents the manage- 
nent expenses are likely to be heavy, and instead of a saving, 
which would go to the members, there is likely to be a loss, 
in which case members would be required to pay additional 
levies.” 

The above points are of extreme importance to persons 
following non-hazardous occupations. 

My society has made an inquiry on behalf of domestic 
servants as to what alternative benefits can be given in lieu 
of the sickness benefits in accordance with the Act. The 
amount of pension which can be given at age 60 or 65 is so 
small that it is not worth while giving up the sickness benefit, 
especially when it is remembered that in the case of chronic 
illness the sickness benefit itself acts as a pension. 

Domestic servants as a class, more especially the higher 
paid ones employed in large establishments, are likely to 
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| have a light sickness rate, and consequently would benefit by 
‘joining a society which, so far as possible, confines its 
| operations to non-hazardous trades.—Y ours faithfully, 


Royal Oak House, 
11 Jobn street, Bedford row, June 


F. R. 


roth, 1912. 


Cooper. 








Reviews of Books. 


COMMON LAND AND ENCLOSURE.* 


PRoFEssoR GONNER’S book inevitably suffers from comparison 
with Mr and Mrs Hammond's “ Village Labourer.” Never- 


| theless, it is a scholarly and useful work. The Professor has 


investigated the progress of enclosure during several cen- 
turies, and comes toa conclusion which differs considerably 
from that reached either by Mr Hammond or by Dr Gilbert 
Slater. 

Commons are now looked upon mainly as open ground, 
useful to the public at large for health and recreation. A 
hundred years ago, and for an indefinite period before that, 
they formed “an essential part of agriculture,’ and common 


* «Common Land and Enclosure " By E. C. K Gooner. 
(London) Macmillan and Co. 12s. net. 


ee 


——t 


ts 





ae 


i eS 


Sa aac eee 






















































































eter eat gen er rae ARE hin 
% bed Gib sbrimias c 


mon: 


“mg 


ners 


siotpr=lecnetagy omen tne eins te abate 
sali a Nae nano ta ss 


Se ne er ae 


| The Journal of Political Economy. 





1468 THE 


rights were largely the source of the profits obtained from 
the land, and were algo the means of rendering its cultivation 
effective. They supplied, too, the wants which were not met 
by the product of the arable and meadow lands, and enabled 
a use to be made of the “waste.” Their influence was 
strongly conservative ; ‘‘they compose an intricate mesh of 
mutual privileges and obligations, which at once gave per- 
manence and stability to the system of cultivation, and 
rendered its alteration and improvement difficult.” 

Moreover, the management of the common made up no 
small part of the social life of the village. However, Mr 
Gonner argues that progressive and scientific agriculture 
was impossible under the commons system, and he has no 
doubt about the technical benefits of enclosure. But he is 
surely inclined to lay too little stress on the very real injury 
to the smaller owners and to the poor, for whom enclosure 
awards often made no provision and seldom any worth 
having. Unlike Mr. Hammond, the professor seems unac- 
quainted with the actual process of enclosure Bills at West- 
minster, when, as it might happen, a spendthrift would 
arrange to pay his debts by an enclosure, and would settle 
the details of the Bill with his creditors, who were probably 
members of his club as well as Members of Parliament. 

Undoubtedly difficulties arose under the common field 
system over ploughing, weeding, and so on; and enclosure 
had its advantages in the better breeding of cattle and in 
avoidance of stock disease. But Professor Gonner accepts 
too readily the thesis of the enclosers that commons 
“increased idleness and proved an obstacle to industry.” 
Mr Hammond takes the more likely view that they gave the 
labourer a sense of independence which his employers 
resented. The real point, perhaps,.which Professor Gonner 
overlooks is that the poor, who were most interested in the 
matter, opposed enclosure bitterly, and it takes much to 
rouse the rural labourer to articulate protest. 

After a lengthy investigation, the Professor concludes that 
there was “no general connection between enclosure and 
population during the eighteenth century, or even with the 
state of poverty,” but he does hold that “considerable 
—* tended to produce some increase in the amount of 
relief.” 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount Fires F 
Nominal Receivable by Payment Le 
Capital. Company. Thereon, bility. 
& £ * a 


Amount previously recorded.... .. 

I88UES OF THE WEEK— 

British Columbia Electric Rail- 
way, 5 % Cum. Perp Pref., 


e. 107,921,704 .. 


£1, at £1 ls (June 22)........ 200,000 210,000 .. 20,000 .. 190,000 
Do Pref. Ord., £1, at £1 2s.... 200,000 .. 220.000 .. 20.000 .. 200000 
Do Def. Ord., £1, at £14s .... 200,000 .. 240,000 .. 20,000 .. 220000 | 

Oceana Consolidated 10s 
CPOMGTRD cccccivace ck wae 150,000 .. 150,000 .. 150,000 .. .. 


Tampico Oil (Debs. at par) 
PEE h6yG an ceueanvcere 
Consolidated Cities Light, Power 
and Traction Co. 5 % Ist 
Lien Gold Bonds, at 90 % 


20,000 .. 20,000 .. 5,000 .. 15,000 


SN ER ike arcs ey cto cis 6 835,333 .. 749,970 .. 41,666 .. 708,304 
Strand Hotel, 7 % Ptg. Pref. 

Ord. £1, at £1 5s (June 26) .. 100,000 .. 125,C00 .. 10,000 .. 115,000 

Do 7% Cum. Pref. £1, at par 200,000 .. 200,000 .. 20,000 .. 180,000 


East Indian Tea and Produce, 
6 % Conv. Second Mt. Deb. 
Stk. at par (June 26). ...... 

Cape Breton Coal, Iron, and 
Railway Co, 6 % lst Mt. 


69,000 .. 60,000 .. 7,500 .. 52,500 





Gold Bonds, at $8 % (June 27) 300,000 .. 294,000 .. 30,000 264,000 
Aerators, 6 % Cum. Pte. Pref. 
nd... Bi SOMO BD). ccctioccess 53,000 .. 53,000 .. 6,625 .. 46,375 
Canadian - British Fngineering 
Co., 7 % Pref. Ord. £1, at 
ie 1S GE) ccevcvccecnce - 100,000 .. 100.000 .. 12,500 .. 87,500 
rs e» 2,421,970 343,291 ..2,078,679 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
SOE é0:d6000060000000800s'RL ee DOME 6ctncsedeseeesseses « £191,759,352 
REED tcbocsuastaceseascce. BEES SUED vcccsacaceuee eccccese abl eens 
era BEOD éceccvccocsecescesse FO 
BOOS cocccccccccceosccece Stes GE 640 6bbh 660000 +ee0= - 192,203,751 
TOUS ccccecccsccecccccsoe SITUS Dat IS90T wcrc odeessetesessss Sa 
BOOT covccesvcsececcoeses . SEVenee rrr 
ROUS sccodecucsacsoccosce Se Gataee SOUR sdcddsbacciocedscese Me 


1905 ceccccccccesecceseee 106117,127 IDF .ccccccccccccccecs ee 123,019,689 


1904 .cccccccccveccccccce 75,405,579 





NEW CAPITAL ISSUES. 


Scottish Iron and Steel.—Share capital £750,000, 
divided into £300,000 6 per cent. cumulative and participat- 
ing preference shares and {£450,000 ordinary shares. 
of £300,000 5 per cent. redeemable first mortgage debenture 
stock at 95 per cent., and £150,000 of the preference shares 
at par. The preference shares which rank prior to the ordi- 
nary shares as regards capital receive ~ of the profits 
remaining after 6 per cent. has been paid on the ordinary 
shares. The debentures are redeemable by 1934. The com- 


; ; ee ae 
pany has been formed for the purpose ot amalgamating and | 
working 13 businesses of malleable iron and steel manutac- | 


+ 


turers in Scotland, of which the fixed assets are valued at 
£518,962, and the loose tools at £57,314. Of the present issue 


£180,000 will be available as working capital. The aggregate | 


profits in 1911 of twelve of the companies before providing 
interest, depreciation, management salaries, and income-tax, 
but deducting maintenance and renewals, were £75,412, but 
in 1910 only £32,279. : 
£249,384 represents goodwill, and is payable as to £150,000 
in preference shares, £450,000 in ordinary shares, and 
£356,508 in cash. The prospectus gives reasons fo expect 
large economies on amalgamation, but the goodwill {is high ; 
the business is a very fluctuating one; and though prospects 
just now are good, preference shares might in a bad year 
have to forego dividends. The debentures should be secure. 


Consolidated Cities Light, Power and Traction.— 
Authorised capital $10,000,000. Lloyds Bank Limited is 
authorised to receive subscriptions for $4,000,c00_ first lien 5 
per cent. gold bonds at go (£90 per bond of $500). [he 
bonds are secured by a trust deed in favour of the Bankers 
Trust Company of New York as a specific first charge on the 
capital stocks of 11 companies, and are repayable in 192. 
The company has been organised under the laws of the State 
of Delaware, U.S.A., to acquire the capital stock and securitie s 
of 11 public utility companies operating on the North American 
continent. During the year ended May 31, 1912, the proportion 
of the profits earned by these companies and applicable tothe 
above holdings amounted to over $280,000. The surplus of net 
earnings available for common stock is estimated at $200,000, 
$300,000, and $400,000 for the years 1913-14-15 respectively. 
Tables are given showing the steady growth of population in 
the districts to be served by this company. The investment 
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i j i cok © which | 
The price is £956,508, of which | 


Issue |} 
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$0 ld only be considered by those who can afford to risk a 


portion of their c apital in building up a new business, whose 
prospects are quite uncertain. 
Cape Breton Coal, Iron, and Railway.—This com- 


nanv 
: i 


y is offering for subscription £300,000 6 per cent. first 

rtgage gold bonds at 98. The bonds are redeemable in 
at Bem Every subscriber will, upon payment of the | 

a instalment, be e f 


sntitled to receive 





oue fully-paid share otf | 
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re suited to the consideration of American investors who | for 1915. The interest on the first mortgage bonds is |} 7 : 
re acquainted with local conditions, and the advertised | satisfied by £18,000 annually. The proceeds of the present a 
ann incement does not contain sufficient data to enable usto | issue will provide for £80,000 fresh expenditure (partly in 3. 
ommend the venture to English investors. | railway rolling stock), the repayment advances ot £75,000 | oy 
he Strand Hotel.—The capital oi this” company | and two years’ interest on the first mortgage bonds, and will | 
nsists of £200,000 in 7 per cent. cumulative preference | le: £65,000 for working capital. The seams already |} 34 
shares of £1 each, f 00,000 in 7 per cent. p articiy atin: gy pr oved are estimated toc pnts aln 700, .000 tons of coal. and ; 
ed ordinary shares of {1 each, and £5,000 in deferre ‘d | the demand for Nova Scotia co is stated to be at present ; 
rdinarv shares of {1 each. There is outstandin 290 |} In excess of the supply. “Ty he company also owns tron ore : 
frst mortgage debenture stock. The present issue is of | areas as ndevel yped. Five per ent. underwriting and : | 
7 per cent. cumulative preference shares of eachat!3 per cent. overriding commission is being paid. The 3 
ur, and of 100,000 7 per Cent. particiy ere erred ordinary | estimate of 85 cents profit per ton ambitious. If ch § 
shares of {1 each at /1 5s, The proceeds the issue ar e to | profits can be realised th debentures with the t ing e. 
devoted to the erection of a ne ales lin Kegent street, | allotment of the ordinary $1 share would be an ¢ nt * 
ear to Piccadilly Circus. The hotel is apparently to be | urgain, but investors should remember that th ré J & 
imilarly equipped and to be run on similar lines to the Strand | speculating on an unproved hypothesis. = 
Palace Hotel. It is to contain a larger number bedrooms} East Indian Tea and Produce.—Subscriptions are | ; i 
han any other hotelin the United Kingdom. The lease of | invited for {60,000 6 per cent. convertible second mortgag: ; 
site is for 80 years at a ground rent, for the first vear | debentures of this « npany it par. The stock will mature 1] ; : 2 
f a peppercorn, for the second of £3,000, for the third of | for payment at paron March 31, 1932, but the company may 4 q 
» and afterwards of £6,000 a year. The profits of the | redeem it, or any part of it, at pat r March 3 17. rars: 
trand Palace Hotel for 1911 were over . and the | There is a first ortgage 6 per it. debenture e of ch 
lirectors estimate that the new hotel will make double this | {59,600 outstanding. The present issue is needed to repay a pe 
profit, so that the two together should on this assumption | loan of £31,500, which was requir i for the upkeep of | biti 
make £120,000 a year profit. During construction both} immature tea and the erection of factories. The net profits |} 
lasses of shares are to receive a fixed 5 per cent. dividend to | of the company for 1gtt were £4.375, as against £3,719 in | 
uid out of premiums and reserves. Sir Joseph Lyons and | rg1o, but no dividend was paid on the ordinary stock. The PS 
his co-directors have abundantly proved their ability in| properties are valued at £234,000, which gives some irgin | : 
making enterprises of this kind successful; 2nd this new hotel | of security for capital. But can the company earn the 
starts under good auspices. Both classes of shares are j;interest required : rhe present position of the c Mpaay is ; 
attractive, although not devoid of risk, considering the | not strong, and this investment cannot be recommended. |} 7 
parlous state of many catering concerns. | Aerators.—Share capital £150,000, divi ted 3 into 120,000 } ; 
Synthetic Producte ee >» time ha | 6 per cent. cuniulative participating preferred o rdinary shares | 
been lost in reducing synthetic rubber to a p Coals s. Thejot £1 each and 120,000 ordinary shares of 5s each. Of the |} ! 
capital is £509,000, d livide d into 475,000 cumulative parti preferred ordin: ary shares 67,01 o have already been issued, NM 
cipating preferred Shares of {1 each, and 25,000 deterred and the remai1 00 are now offered for subscription at 1] r 
rdinary shares of {1 each. ‘The present issue is of 450,000 | par. The com was f ed in 1990 to exploit the system } . 
conndaiies preferred shares of £1 each at par. The com- | of the home aer: 1 ¢ liquids by means of compressed gas || . 
pany’s profits are estimated on those expected from the | capsules. The ee seeds f the present issue are to go partly |} y 
manufacture and sale of acetone and fusel oil. The cost of | towards providing ad iditional working capital for the present }} s 
production per ton for acetone or fusel oil is said to be business and re ing new patents (already acquired) that | < 
$4 138 4d per ton, which, sold at £60 per ton (a figure much} are expected to reduce the cost of the aerated water | : 
below present prices), would vield a profit of 415 6s Sd perton. | by half, and the remainder is to be applied to the | 
On a production of 10,000 tons there would thus be an annual | reden iption of the existing debenture stock, amounting to }| 
rofit of £153,000. The purchase price of this process and | £22,883. Profits have risen stea lily from: £12,831 1n 1907 to |} 
of the synthetic rubber process together amount to £85,000. | £17,086 in igit. Assets (exclu ding patents, trade marks, and }| 
Upon the production of synthetic rubber the company bases | goodwill) amount to £127,066, and liabilities (excluding de- 
hopes of large additional profits. We refer readers to a busi- | bentures intended to be paid off) to £21.460. An application || € 
ness note on the subject elsewhere in these columns. The | is being made for a quotation on the London Stock Exchange, || 
iccess of the company depends entirely on the value of | but there is not likely to be a free market in the shares. Thi 1] 
hes ee processes, and predictions of success or failure | prospectus is well drawn up, and gives all the necessary 
mi ‘ lett to practical chemists and specialists. | details. The company can show a steady record of progress, [| 
Canadian British Engineering. Share capital | bat its future prosperity depends (as is the case with all | : 
£205,000 divided into 200,000 7 per cent. preferred ordinary | similar concerns) on the condition that no better inventions }| 
shares of {1 each, and 100,000 deferred ordinary shares ot} | are e made to : upersede this company’s patents. i} ; 
1s each he issue is of 100,000 7 per cent. preferred ordi- | ; 
nary shares of {1 each. This comp: iny has been formed to! : 
wry on the business of an engineering supplies and construc- | 
m company in Canada. Negotiations are said to be on | | 
for the acquisition of a certain number of established | LEGAL & GENERAL i 
businesses in various centres. As these negotiations are still | 
pending, the issue appears to be rather premature. The key LIFE ASSURANCE SOCIETY. 
Engineering Company has agreed to transfer to the | } 
|company various contracts appointing them _ sole | ESTABLISHED 75 YEARS. mo 
agents in Canada (or parts of Canada) of several|# que PERFECTED SYSTEM OF LIFE ASSURANCE. ! “4 
| large firms, including Armstrong, Whitworth and | | <1 
| Cammell, Laird. Canadian Government blue-books are At the lest 4 divisions of Profits, the Rate of BONUS declared i. 
juoted to show that there is a demand in Canada for large | was COMPOUND, viz:— Me 
aie, cities machinery and engineering appliances. The | £1 18s. per cent. per Annum on the SUMS ASSURED - pt 
directors may proceed to allotment on the subscription of | . : | eee: 
ven shares, and as only 20,000 pre ferred ordinary shares and PREVIOUS BONUS. 2 
lave be en underwritten, the company is by no means assured | Head Office . - 10 FLEET STREET. i a 
equate working capital. No data can be given on which City Olfice . - 158 LEADENHALL STREET, a ie 
to estim iate probable Se possible profits, and the investment EE NET = 
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| COMPANY MEETINGS, &c. | 
| oe | 7 
i ; 


RAILWAY SHARE TRUST AND AGENCY COMPANY, 


>i In respect of each {100 bond allotted tohim. The com-| An extraordinary general mecting of the shareholders the - 
ny was formed in 1895 for the purpose of acquiring, | paiiway Share Trus 1 Age ( Li . was held = 

eve loping, and working certain coal areas in the island of | < sin eal t t the ¢ Hotel. I t ‘ 

Cape Breton, Nova Scotia. The areas now acquired canal’ 2 ; q 


maak to about 50,000 acres. 


e eee of the colliery site, yard, and sidings. 


‘Og Oa the basis of 85 cents per ton as the working profit, 


Mr Mayhew, the president of the company, estimates the 


fits at £42,000 for 1913 








The company holds mineral ' 
‘ats by leases from the Nova Scotia Covernment, and owns | “""™ 
Reckon-; *"© & 


neral manage j t Reg } est) 
having read the notice convening the eting 
lhe Chairman said that the resolutions which th pt sed |} 
t ubmit had bee latter of s sideration to the 
, £85,000 for 1914, and £127,500} to submit had been a matter of i é 
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board, and they were only submitted in the belief that they 
were for the benefit of the company as a whole, not excluding 
the “‘B” or preferred stockholders. The Railway Share Trust 
was, if not the oldest, certainly one of the oldest Trust com- 
panies, having been founded in 1873. It was incorporated with 
a capital of 42,000,000, half of which was in preference stock 
and half in ordinary stock. In the prospectus it was estimated 
also that the average return that could be procurable on reason- 
ably good securities would be no less than g per cent. of their 
capital. They knew now, after the long lapse of years and 
the vicissitudes through which the company had passed, that 
instead of having a capital of £2,000,000 they had the small 
capital of £777,000, divided into £377,000 preference stock and 
£400,000 ordinary stock. They knew also that the preference 
stockholders, by reason of what was done eighteen years ago, 
at a time when the company was in difficulties, had to write 
off 20 per cent. of their capital. To represent the 6 per cent. 
which the preference, shares originally bore they were given 
a preferential dividend of no less than 714 per cent., a burden 
which was almost too heavy to carry. 


AN ANOMALOUS POSITION. 


Therefore at the present day, this old company, in three 
respects at least, was in quite an anomalous position as re- 
garded the lines on which the great leading Trust companies 
of to-day were constituted. In the first place, its capital was 
too small compared with the large capital that the successful 
and prosperous leading Trust companies owned; secondly, it 
had the obsolete and anomalous preferential interest of 7% per 
cent., while in the ordinary Trust company the preferential 
interest was 4'4 per cent. at the outside; and, lastly, they had 
no debentures. With regard to the amount of capital, it wa: 
obvious that the larger the capital of a trust company the 
less would the default be felt in any one or more jnvestments 
over the larger field. The default of any one investment 
obviously made itself very severely felt with a small capital, 
and therefore the great trust companies had made their capital 
of a sufficient amount to meet the effect of any one or other 
investment going wrong. Therefore, in considering the best 
interests of the company, it was desirable, if it could be done 
with reasonable safety and security, to enlarge their capital. 
He had from time to time been requested by the shareholders 
to deal with this anomalous 7!2 per cent. of preference dividend. 


THE DIRECTORS’ CONCLUSIONS. 


In redemption of his promise at the commencement of this 
year, he began to consider the question very seriously, with 
the result that, after having worked out six, seven, or eighi 
different schemes, some of which were suggested by the share- 
holders themselves, he and the other directors had arrived at 
the conclusion that in the present position of the company it 


was impracticable to deal with these 7% per cent. preference | 


«shares. There were only two ways in which it could be done. 
One would be by putting the company into liquidation, which 
was a most undesirable course, and the other would be to have 
a sufficient reserve fund to enable them to deal with the pre- 


mium at which the **B” stock stcod, so as to have something | 


to represent that premium which would be offset as an asset 


in the balance-sheet by the assets of the company. From the | 


last point of view it soon became evident that the reserve 


fund was insufficient, and that recourse to the reserve fund | 


being in their judgment an absolute necessity, when they came 
to deal with this matter of the ‘‘B” stock of this company, 
the question resolved itself into this: Were they to wait for 


the slow accretions to this reserve fund until it reached a sum 
sufficient to enable them to handle it and use a portion of it | 
for the purpose they had in view, or was it possible in any 
Way to accelerate the growth of that fund? ‘That led to the 


suggestion of issuin 


¢ debentures 


THE ‘**B’’ STOCKHOLDERS. 


It was not unnatural that the ‘““B” stockholders should, 


merely regarding th 


to the proposition to put aay capital in front of them, but the 
directors had to regard the in 
that in the propos 


a 
flicting no injury w 
' 7 


! 
t + 
possessed no priority 
ordinary shareholders, and if the company went into liquida 


tion to-morrow they would have to divide what capital wou 

~~ . sail rath +h : 1 
be left equally with the ordinary shareholders. In conclusion 
the Chairman moved the resolutions. 


Captain Laing seconded the motion. 
Mr Lowry said he heartily congratulated 
p they had tal ras. i 
step they had taken. It was the only way to increase the divi 
dend on “A” stock without in any way inflicting an injury or 
t uld t ° 
t 


the “B” stock. They. 


stock by e ng their reserve or raising their assets. A 
the last meeting the cl 


up their assets t 
enable the “BB” stock to } 
would certainly look better 
ing the reserve fund 
extent of 4a} »0 they would be able to write down thei 
B”’ stock to © per cent. without touching the reserve. 
The resolutions were : 


her : + 


brane , re carried by the necessary majority, and | will turn to the balance-sheet, and compare it with 1910, 
the proceedings then term} : ; 


rminated. 


iterests of all classes. He thought 


the . ¢ : . . . . ° ° hota nti4a) 
3 the directors were making they were in- | will bring the amount in this account up to the substanti 
latever upon the “‘B” shareholders. They 


as regarded capital over the deferred or | 3-5 od to next year. In conclusion, the Chairman moved 


the board on the 


only write down the preference 


, lairman had said they were able to write ‘ted 
Pee : . Fare : ee ; : : Rc To. Gf one mite was 
he extent of £25,000. That of itself wouid | the Empire of India and Ceylon Tea Company, Limited, 


° , ‘ : » : awn) ><jiding 
than 7% per cent. without touch- Eastcheap, London, Mr F. T. Verner (the chairman) presk 
When they wrote up their assets to the | 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the |! 
Mortgage and Debenture Company, Limited, was held. on the 
27th inst., at the offices, 7 Moorgate street, London, Mr W B } 
Close (the chairman) presiding. 


The secretary (Mr J. A. Robertson) having read the not | 





convening the meeting and the report of the auditors. ~ || 

The Chairman, in the course of his speech, said: Thy net || 
profit for the year is rather over £400 more than it was las || 
year, which is satisfactory, so far as it goes, but we have | 


again found that financial conditions in the United States have || 
tended to the postponement of municipal improvements, and 
that consequently more of the company’s funds have been in. 
vested in farm mortgages, bearing the steady rate of about 614 | 
per cent., and less in the more profitable City Imp: 


i 

’ 

i 
iprovement || 

Warrants, from which larger returns are obtainable. When 
the Presidential Election, which is occupying so large an | 


amount of the attention of all the big financial interests 


i 


in the 


United States, is over, it is to be expected that business will 


hal 


resume its normal course, and, as all the other conditions in the 
United States seem favourable for increased business activity, | 
I think we may then find opportunities for putting out more of | 


the company’s money in first-rate securities of the latter class. || 
THE BALANCE-SHEET. \| 


Of the figures in the balance-sheet, I need only call your 
attention to one or two items. The cash on hand and at 
bankers at March 31st last stood at the exceptionally high 


xu |} 


figure of £25,188 4s od, due for the most part to an unusually 


large amount of the company’s moneys out on loan having 
been repaid just before the close of the company’s financial 
year. Since the date of the balance-sheet this has, for the 
most part, again been put out in the ordinary investments that 


the company takes. The other two items to which I have to refer 





you before, in all our experience we have never failed ulti- 
mately to realise at a profit lands that we have been obliged 
to take in under foreclosure. This amount we, therefore, con- 
| sider as absolutely good, and, as it represents only 4% of 1 
| per cent. of the total value of the net assets of the company, | 

think it speaks very well for the care with which the company’s 
loans are selected. 


PARTICULARS OF LOANS. 


It has been my practice each year to give you a few particu- 
lars of the company’s loans, and, as I think that such particu- 
lars are of interest to the shareholders, I will again give you 
similar particulars for the vear just closed. The first mort 
gage loans on hand at March 31 last represented a total invest- 
ment of £676,707 4s 1d, secured upon property appraised at the 
value of £2,550,606 14s. This investment was represented by 
3.183 farms loans, covering 521,265 acres, and the average 
amount of each loan was £203 16s 4d. The average rate ot 
| interest received on these loans was 6.53 percent. The average 
acreage of each loan was 163.76 acres, and the average ¥ ilua 
tion per acre was £4 18s 1od, while the percentage of amounts 
loaned to the value of the security was 25.06 per cent. At 





| the beginning of this year I spent nearly three months 1n 
Chicago, and while I was there I made a thorough investiga- 


are the real estate and foreclosure accounts, which, together, 
amount to £6,696. This is the only amount of the company’s |} 
assets which is temporarily unproductive, and, as I have told 


ET 





In all departments the company is served by a most loyal 

and efficient staff; the business is conducted on excellent 
| lines, and I think that it is not too much to say that in the 
| districts in which our company operates we get the very pick 
| of all the mortgage business that offers. 


} 

! é . . ag 
| tion into the management of the company’s business in America. 
' 

' 

| 


ALLOCATION OF PROFITS. 


of the profit and loss account in the balance-sheet, after provid- 
ing for the dividend paid on the preference shares tor the 
half-year ended December 31, 1911, is £13,962 17s od. Out of 
this the dividend on the preference shares for the half-year 
ending on the 30th instant, absorbing £7,500, has to be paid, 


To turn once more to the accounts. The balance at the credit 
| 

i 

| 

| 

' 


: . : . > nt 
matter from their own point of view, object | and we ask you to declare the usual dividend of 10 per cent. 


‘| on the ordinary shares, which will absorb another £2,009. ate 
then propose to transfer £4,000 to the reserve account, whic 


’ “2 6 
sum of £57,500, and to carry forward the balance of £4! 


> 


, 
th 
adoption of the report and accounts. ; 

i| Mr W. H. P. Stevens seconded the motion, which was, after 
. | a brief discussion, unanimously agreed to; and the dividends 
recommended was approved. The usual formal business was 
then transacted, and a vote of thanks to the chairman fot 
presiding terminated the proceedings. 
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EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 


The sixteenth annual general meeting of the shareholders 


t | 





be rcauced to 7 per cent., which | held, on the 26th inst., at the offices, King William House, 


The secretary (Mr H. F. Turner) having read the notice ¢ 
r | vening the meeting and the report of the auditors, _ tt y 
The Chairman, in the course of his speech, said: 1 | 


e 


| will find the liabilities are reduced by over £20,000—to £25,201 


$$ —_—__————— 























| 
advance is less by £236. ‘ ‘ al 
| for no comment. Investments show an increase of £3,118, due 








| [he Sonajuli garden, as anticipated in Mr Thomson's 
Last ul 
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The capital account, with all calls paid on the ordinary, now 
: £235,000 and £219,000 preterence. The increased 
spital and larger cash reserves has enabled the c ympany to 
: duce its borrowings. Advances at the gardens : 
creased from £12,335 to £14,765. 


ver the 


stands at 


have in- 
they are well distributed 
several divisions, but as the Ceylon advances have 





been increasing lately, it has been decided to set up a provi- 
| reserve, in case of loss incurring. The expenditure i 
Debtors are again reduced, and call 

to further calls on £25,000 British Malay shares. Stock of tea 
less by £7,952, more tea having been sold within the vea 
under review. Cash balances are higher by £12,400. The 
arden revenue account shows an / es 
et proceeds of the Assam group, and an increased 
£8,938; the total expenditure being £63,438, as compare¢ 
in 1910 and £62,868 in 1909. As was pointed out 
eeting last year, the exceptional saving in 1910 was chiefly 
due to a reduced outlay on recruiting. 


Ad 


increase of 412,996 


RECRUITING AND CROP EXPENDITURE 


[he increase in expenditure in tgo11 is made up mainW of 
two items—recruiting £ 3,469, and crop expenses 44,154, due to 
t y increased production of 378,000 Ibs. ‘he Dooars 
ardens’ net proceeds are £7,482 higher than in 19010. and the 
increased expenditure is only £1,846. In Ceylon the increased 
net roceeds are £3,759, and the increase in expenditure is 
- aM 1 ic } i 
foo7 The London office « xpenses are higher by /226, dus 

° ~ ' 
in part to larger offices and expenses of removal. Discount 
and interest are somewhat higher, buyers having taken quicker 


Ne iargeiy 


At 
delivery of the tea under rebate of < per cent In ix. 
£516 13s 4d, should have been spread over recent vears Lhe 
net fit of the company, after deducting London charges and 
managers’ commission, is £60,165 7s tod, as compared with 


£36,178 in 1910 and £40,799 in 1909 


f On page 14 of the report 
1s shown the proposed appropriation of the balance, £74,270 4s, 
available for distribution, which, after paying the preference 
dividend and all other charges, shows a 
cent. on the ordinary shares. The board recommend a dividend 
cent. for the year, that Z may b 


and bonus of 17} per 
appropriated for the purchase of land, £200 to be set 


: t aside 


dividend of 264 per 


1.000 


for a provisional reserve against coast advances in Cevlon and 


recruiting generally, and a further £10,000 to be placed to re- 


serve, with carry forward of £8,494 8s 4d to next year. The 
proposed distribution is on a very conservative basis 


which, ] 


1 


shareholders 


think, will 


be approved by the majority of the 


ANALYSIS OF RESULTS. 


I will briefly analyse the results of the working of 
ring 1911. As you have already gathered from the report. th 
total crop for the season is 564,364 Ibs in excess of 
increase Of 11 per cent.; and the average prices ol 
improvement. : 


satista tory increase in 


} a general The Assam gardens show a large an 
production of 379,243 Ibs, or 13 per 
over 1910. The crop per acre is 645 lbs, as compared with 
} Ibs in the previous year; and the price per lb is 
8.83d, as against 8.70d. The net profit per lb is somewhat lower 

2.51d, as compared with 2.954; this is due to the exception- 
ally small expenditure in 1g1o, already referred to The profit 
per acre A somewhat peculiar 


large increase in the crop, 





average 


is £7 gs 5d, as against £6 19s 2d. 
is that, notwithstanding the 


there has been no decrease in the cost per lb; this is ex- 
plained by an increase in the local cost of o.1§d per lb, chiefly 
due to recruiting, and an increase in the London cost of o.12d, 


total 1e1 
The 
crop of 153,993 Ibs, and an 


The profit per Ib is 3.074, « 


under account sale charges and other headings. The 
t the oT up 1s £38,408, or £2,692 in excess of Igto. 
garden shows an increased 
reased profit of £1,271. 


mpared 


with 3.20d last year, and the profit per acre is £8 17s, as 
gainst J8 4s 4d; and the manager is to be commended on 
these good results. 


PHE SONAJULI GARDEN. 


report 
shows a still further improvement—an increased crop 
159,967 lbs and am increase in profits of £1,394; the profit 
per Ib is 2.80d, as against 2.96d, and the profit per 
, as compared with £6 5s 7d in 1g10. The largely im- 
ed result from this garden reflects great credit on the presenti 
ger. There is an increase of 30,760 lbs in the Namgaon 

The profit per lb is 2.39, as against 2.84d in 1910, and 

fit per acre is £6 os 5d, as compared with £6 2s 3d, re- 
sulting in a small increase in the net profit of £26. This garden 


acre 15S 


i S As cd 





arcely come up tu expectations, but it must be borne in 
that the previous year was a record for this division. 
| Sessa shows a steady increase in crop of 27,430 Ibs over the 
— ling year. The net profit per lb is 2.86d, as against 2.67d, 


the profit per acre £7 2s 5d, as compared with £5 19s 1d, 
increased net profit for the year being £527. The work- 
ng of this garden is again very satisfactory. ur recruiting 
been satisfactory. We had on December 31, 1911, 8,128 
es, as compared with 7.661 at the end of ro10. In con- 


| “iusion, the Chairman moved the adoption of the report and 
| unts. 
Mr A. Yalden Thomson 


ry 


inanimously agreed to. 





seconded the motion, which was 
cs The usual formal business was then 
| ‘Transacted, and a vote of thanks to the chairman, directors, and 
“taitt of the company, both at home and abroad, terminated 
he proceedings. 
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BIDOR RUBBER ESTATE, LIMITED. 


The annual general meeting 
Rubber Estate, Limited, was held, on the 


yf the shareholders in the Bidor 
28th inst., iat the 


London Chamber of Commerce, Oxford court, Cannon: street, 
London, Mr Gilbert F. Trail] (the chairman) presiding 
CHAIRMAN’S SPEECH. 
Mr W. R. Cox (representing the agents and secretaries, Messrs 
Traill and C having read the notice convenin g 


Bosanquet, 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen, 
which I 7 


Before moving the adopti 














ot report and accounts, resume I may, us usual 
take as read, I shall make a few remarks on the position of the 

Turning to the balance-sheet, you will observe that during thé 
vear a call of 2s od per shar 1ade on the 30,000 ly- 
paid shares. Of the 100 debentures of {100 each jo we - 
verted into 3,000 fully-paid £1 shares, and as another 30 : 
tures were converted last month, they also rank for di 1 
in accordance with the terms of agreement. The balance of 
preliminary expenses has been written off, and after providing 

2:0 for depreciation of buildings and machinery, the years 
\ king results in a profit of £6,965 5s 7d. An interim dividend 
of < per cent. paid in September absorbed £1,775, leaving ar 
available balance of £5,190 5s 7d Your directors recommend 
the payment of a final dividend of 1 r cent., which will 
absorb £3,850, and leave a bala t £1,340 5s 7d t 
carried forward. 
OPERATIONS DURING THE YEAR 

During the year under review 167 acres have been su sfullv 
planted, bringing the total planted area to 1,030 acres. The 
' it vear’s programme includes a further extensi of 12 
acres, and recent advices indicate that felling operat S were 
‘ leted in April. 

[he total amount of crop harvested for the year was $2,325 
lbs, against an estimate of 70,000 lbs. The current year’s esti- 
inate is 135,000 Ibs, and as 23,289 lbs had been secured for the 
first two months of the season, it would appear to be more than 
likely that the manager’s expectations will be exceeded 

The f.o.b. cost was 1s 11.84d, as against 2s 3'%4d last year 
and ng to such exceptional charges as £2,321 14s 6d for 
preliminary expenses and £527 19s 1od interest on debentures 
the “all in” cost is brought up to 3s 34d. The former item does 

ot again occur, and the latter will automatically disappear 
ind when the debentures are nverted ordinary shares 
The current vear, therefore, has begun 1 r very I ising 
auspices, for there will be a considreable increas yield, with 
every prospe t of a large decrease in st 
THE CHAIRMAN’S VISIT TO THE PROPERT' 

Having visited the property last March, I am able to g 
you at first hand a very satisfactory report of all I sav I 
expected to find an orderly ed for estate 
no direction was I disappointed. The whcle estate is cle 
weeded. and nct a blade ef lalang did I see on the plant 
area of either old or young rubber The 600 acres planted 
1906 and 1007 is a fine a sheet as one could wish to see, and 
by the end of the vear there will be few, if any, trees wh 
will not be vielding. The 430 acres opened and planted I 
the mpanv began business bear evidence of ireful ork 
and will, in my opinion, give earlier returns than the ol 
portion of the estat Everywh t tre | d in g 
health. It would be hard to find better building t 1 the 
new factory, which is equipped with a perfect batt f 
washing and rolling machin Manufacture was being « 
ducted with no small measu f intelligence ind this is 
naturally reflected in the satisfactory prices obtained t 
market. 

Pests are being carefully watched, and promptly dealt t 
when they put in an appearance, and are quently t 
in control. 

The labour force is a fine one, and consisted of <2r coolies 
at the date of my visit, all of whom are Tamils with the ex- 
ception of 43. A hespital is being this 1 plan 
which satisfies Government requirements 

TAPPING ARRANGEMENTS. 

I found the all-important work of tapping was being i 
on with much success, and with due regard t on 
bark. Being a comparatively young estate, the mistakes 
past years have been avoided from the beginning, and th 
system in vogue provides for a full four years’ renew al. 

The 1909 clearing will be com n 
next year, and with the vounger 
allv thereafter for some yenrs t on 





in predicting bright prospects fi 
SERVICES OF THE MANACER. 


tribute to 


Dane 


I cannot conclude my remarks without paying a 
the high standard of the work which our manager. Mr 


who is with us here to-day, has put into Bidor, and expressing 


my appreciation of his excellent administration of affairs gener 
ally, which has been instrumental in bringing the estate into 
the forefront of rubber properties in the Malay States. I 

beg to move ‘‘ That the report of the directors, together with 
the duly audited accounts of the year ended March 31, 1912, be 


now 


received, approved, and adopted, and that a final dividend of 
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annual general m I f the shareh 
Breweries, Limited is held mn the 
non street Hotel, I j 
rman) presiding. 
he secretary (Mr W. D. Buxtot having rez 
gy the meeting and the repert of the audit 
The Chairman said hought that the accou 
lai year reflected the st improvement 
2 Erion nae n of trade in Sou Africa, which, as 
hin -eorwehes ey ae resided. at the last two or three annual meetings, they anti 
venine 2 - ilis) having read » notice con- | « idered it beyond doubt that there had been a s] 
The vement through u 1e€ nion. South Atri a ( 
last Ja ; ing ir, attract population in the way that was t be eee 
over the they would take | parts of the Empire, but at all eve he number of whit 


fi. 
Argentin 7 ; ; : we ; 
1 a case, the shareholders | ba rhe country w:% increasingly self-support 


would be . : S ; 
Gietem wrecedine. 2» it iA. dun 14:.. capital. Such an in f various kinds were being established and 


this compan: iTy general meeting of | developed, while agriculture, especially in Cape Col 
necessitated 


of their first balance-sheet, ide great strides in recent years. One of the re 


anufacturers in the | was increasing, not decreasit as was the case a 


was delayed as long | was that they were now able to obtain a fair quantity « 
of the ure that the sales | malting barley, though still not so much as they « 
i ly acquired were | with. By malting this themselves they were able, even a}! 
. ; os . n > } Her 1 - } 
permit of a carefu] itis 1 ne . . . st OL , 
mnt) ing made of the accounts ! and being able in this way to draw their raw materia 


oul 
respon 
and also to | for the higher cost of wages and fuel, to get some acvarive 
S 
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heir | quite as lar as thev were in previous years. They had ha 
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REASE IN PROFIT AND TURNOVER MAINTAINED. ry good feature, and reliected §1 


1 ncrease noted a year ago, b th in turnover and profit, | were p; t ind d results, but Whitworth 
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ind for labour I ting on a . ‘ ‘. oe ; ; ’ 
the Dominio th factors had to } , ‘ : : q 
i x i ~ aa ; 
uttempting to gauge tut i { tl hole : ‘ 2 } 
F t t i ’ 2 
' why th hould t «¢ tar € 
; 
I for the mpal th t il ()y * ; 
1 
lopments which I ntl 2 . . 4 i 3 
tl rection of a brew D ri} f ad ; , = 
thev had worked their t b f a } i : 
é t] : 
ved } Ca WW , ‘ . y ‘ 
1 at th t | g \I 1 : 
¢ | tgrown th re! i : a 
ting lare Dott 2 \ gy t { } i & : 
‘ - 3 . 
he } he th : . 
in na ) aN ge the n ! ~~ i 1 uy ‘ t } t q + ; 
t tra t trom Cay} | i t I ’ : q G 
7 ‘ ~ A 4 
had decided 1 th } a 1 oh ' | ; > t 
+ ] - 
f i I \ I ¥ t , I ' J 4 x r ’ , ’ ¥ 
5 : 
y +} + + } foril + + + 4 ‘ 
g t 1 t ! } i 
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TEED Be et te mes ET 


1 inanim ig I . \ rt j | \l 
| I I rail na } t ‘ 
| ! n lb I t , ‘ o 
il j } +} } oe ‘ 
——_ — — ee —— \\ ] } 
|} + + 
TREDEGAR IRON AND COAL COMPANY, LIMITED. * ' t \ 
ninth annual ge t! a 
I ear iron <% 1 ( l l 
aot! t the ( I t J 
‘ i t! ~ snteniieaniiaanmninmnanaanntl 
Mr H. O. M a’ 
he masting ani CROWN MINES, LIMITED. 
Chait bserved that 1 \TED . 
' ‘ f t} i} } 
I » % resti tt l witl , , 
hown. The 1 \ MI 
yard, all the 1 2 irg, Mr 5. | ling 
! t 1] s tl i \ } | i \ 
I ult uli i vg thos t | 2.598 
\ tl ( rona \ { t ig r) - { 
i 1 cu } I ! h as the W} I ! 
t r\ which was tl t ent 
Not W tl f tl t 
} ; é e 4 + + , + 
, g I ther, th I ] ‘ tt ! 2 t J 
tenda the 1 the nd M \ é 
A I vheneve t 1 ! ‘ ' f 
vy, and 1 I to b ent 
i ti plant, roads l | ‘ I x I 
{ t ly were t r \ v ~ i of ! 
h they had no « t t tl t of t ge ‘ 
} } \vral th ‘ h ‘ \I | he Hi ’ f 4 é I + 
t lI k rat du O that } l I | i t el t I I i he 
4 ] th y t ‘ . + + g | + ‘ + 
SED INTRODUCTION DOUBLE-SHIFT SYSTEM rad «teed nape silt iam holes a Abra 
felt strongly, having regard to the limited time which | , At the end cf last menth e had registered 


V at their dist | Tor earing ind un I f TA. » nat 3. as mpar with 12.128 at the et 








5! i work, that they uid mot expect t t} rgit. 10,621 at the end of 1910, and 10,181 at the end of 19 
itisfactory service trom their plant I ipital | yy ive in our em] 2.24 aly nd unti ' 
ure unless they could establishthe double-shift system, | recently we had been partict f unat Ll! g 
| tem which he hoped before Jong would commend itself t ther n health ndition. the average death-rate of the seve! 
i] jt ind to the llieries of Scuth Wales generall rhev | months ending March 21st ge 27.21 ‘ i per a 
1] t lso the unfortunate rict at Tredegar, which 1 ssitated | ¢ » fon .veraging 1.616 in strength 
being illed out, and that had seriou ffect ul 
f the place, whilst in addition they had the railway | \ [PARISON OF ES ATES AND RESULTS 
ind the seamen’s strikes The dislocation of shipping | During the fourteen months that have elapsed since our last 
her by produ its el cts 1 n nths aitel the | innual meeting the mpany has beet Subd ted t i ert 


| ges, and brought about the loss f much tim it The | amount of criticism, directed mainly to two points in the first 








Finally, the position was aggravated by the war in] pjq it has been stated that the promises made prior to t} 
diterranean, which interfered with regular shipments t imalgamation have not been fulfilled; and, secondly, it h 
ommercial purposes, although, on the other hand, ];,... ,. ved that the shareholders. or at anv rate some of then 
} . . | lT® Lilt ere: i : . ’ i i I Ul I 
¥S Sained as much as they lost, as a targer quantity | would have done better had there been no amalgamatio1 
was required in Italy for their railway and naval ser-|} ... to-day to compare the results obtained by the Crow 
- and in that increased demand the company participat Mines with the estimates framed and with the mbined 
Oo the oe facts into « siderat n, theret ? tn m | 4 hievements of the separate com} nies prior t the amalgama4 
| } ‘ _ adAte . > wave 1 hut thew al ,ure | i ie . . 1 ; 
: 1 not done badly. Profits were less, but they alw | tion. I will mmence with the ore reserves. At the annual 


eo ae ‘i .n00 tons rz d that paid the | : | bacl 
1 ; tha it was the last 100,000 t raised that | I the | meeting of the Crown Deep on April 8, 1909. Mr Reyersbach ex 


1] os id, and if the output was reduced by 250,000 tons, they | sine 1 the terms of the amalgamation, which had not then 
i iy CUS Set pay Ge came: pred. | been agreed to by shareholders. On the subject with which I 
SATISFACTORY POSITION OF THE COLLIERIES. | am now dealing, he said: ‘‘ These reserves should gradually b 

| gard to the collieries themselves, he was glad to con- | increased to from six and 1 half to seven million t _ oo 

1] jy hat had already been reported—namely, that the condi- | pally in the western section. In consequence of ich develop- | 
| | | { the underground workings had been satisfactorily main- | ment, the value of the reserves will gt id 1ally be decreased t 

| ‘ained, and that the capacity of output of the collieries was ' about the average assumed for the whole tonnage—that is, a 
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» > the a 
paid er cent. eleven annual instaln Rs 
ne it i lear that iar eh lders need not be repaid at 103 | er cent lil ele en annual P i : 
wish to make it quite cl “= ais lower values are assigned | cach, and a final instalment of /6s,000, the t t 
l fj fu re reports _o te p . . aqwnes ; - eat Rota it gs | 
| alarmed if in future _—— oo ; I vears,”? said Mr Revyers- | be repaid on January 1, IQi5. Full details of 
ee ~~ cried ate e vield is imated at | wiil be communicated to shareholders by circu 
| bach on the ‘occasion referred t Ps aa lls for a mine | be considered and decided upon at a special 
i 3 ith 1s per cent. sorting, 29s 10d call a1 é ad : ; eee a inti S 
3 29s tod. worn 48 oe . on dwt From the reports of the ) whic h will be held probably on Augu _ goth ' 
Z y > | T)T T € ) > ive i Ak ‘ f a : a : z ot a ‘ cece j 
; grade “ f a petaamerge ey las ietia manager you will have | observe that the arrangement | eopom 1 lear 
) consulting ce tiene " anata’ re reserves at the end | with our reserve shares if found desirabk at a 
nent Dania + > mpanv s \ Dif a€ A att 4 } = x "eng ; 7 Bi ; 
: guthenen Chat ‘te pt 7 ; 1 : - 124.072 tons, having a value | results from the mine are reflected - a higher | i 
9 set WP4 re estimated a 0,124,072 U is, ANAT; a ‘ ee F " lu 7 vaile y h 
: pot, one sora encanges hich h to be ided 1,250,0co tons | than that which has recenily prevailed. On th 
f Se o . « “rT 4 ‘ whict nas t DE igde¢c - ) ~ ‘ a8. 208 oe be a 
7 of 7.25 dwts pe ton, to \ . further development is | shareholders will agree with the dir tors in 
cain p ore C! V co oe eee ; * hae ay } : ’hnder h 
approximately cf oe : me -_ anet he vained. Ni w, I | proposed best that can be devised under th . 
: necessary but which for the presen aacac ake diate Iders is | 1 am sure they wiil also agree that the debt need 
F rt+ar > c re dit Ts s an A a 
ae take it that what is of supreme ortance t eee eee at y when it is remembered that the con 
33 oneal ree the recoverable gold contained in the payable | anxiety when it is remembered t ._* n 
I t , 1 cize coovera . - . oi ; a P ~ , verah' y ‘ 1 #4 ‘ 

: bE the tota ae se : h t nnection I think the following little | £15,000,000 worth of recoverable gold in its | : 
5 reserves, 1n in that conne n I think th I g | 4 ’ a hatin a line OF Ste ote of 0 7 
I distinctly instructive It is based on an assumed | that it is in a position t ) at the of 
: oonate: etd , 3 : ' } toms per annum, provide 1 tne re Ulsite supp 1 
F r § Pes com. -=— . dna i] 

1 Fe extraction of 95 pez) cen power is forthcoming 
1 PayasLe Ore RESERVES. ; P ae ihe | 
i i Total Value | PROFITS EARNED SINCE THE AMALGAMATION 
} ii, of Recoverable ; i : ss wal ae | 
s pe y Gold Contents. The third point to which | wish to refer - th v | 
| Et Date. a onan - earned since the amalgamati os The a wy profit « fro 
; ” pTVecceocseccas - sooe 3,490,086 .. 1918, 31: se averaged per month i 
j | December St, 3907 Seer eens wer tes senws 4.104.006 6 462.270 current operations has averag per 1 | 
hes pee iebaede yh c er 
90 ee ee ihatedswne eatbenes “ 2-9 6.593 oe Cvenavere w | 
3 3910 . cecccess reece ereeeseeree <<a dbprnep 4 lage wen 6 July 1 to December 31, 1909 a“ i a | 
” UNE 44h paadskecncnacOhes's - ar £24,072 .. 124,81 132 sete ae ete 
Estimates mentioned ia Mr Reyersbach's speech, p 509,090 +. 519871875 1gII } 
April 8, 1909......sseesee See eKahehesteseecusis f 7,000,000 .. 9,183,650 January to April, Igi2 * ‘* ’ i| 
3 7 } 
j asi f only 14s prefit per ton milled, and leaving | aes ; 
(On the ba ot oniy 14S pr nt per ton 7 illed « thich 7 } The combined m mthly profits of the individual nies 
3 altogether out of account the 1,250,000 tons of ht ra came ee | whale ged during the five years ending December 21 j08 
: , - levelonmen? Vz > I Si ¢ pron ‘ eTag = & i ; 5 
ee ee een eer eae ae ae aka tw a 87,750; the average monthly results achieved in « f the 
i > {6,000,000, as compared with a profit of between | £57,750; g \ are an 
over = {£.9,000, ’ ; Ay -evershach. | five vears referred to being, 1904, £55,523; 1905 2 
£3,867,000 and £4,165,000 foreshadowed by Mr eg ach. | f £85.58 : anecaiin ma aes e&4 - 
aw D9 / Ss - - 7 l; , an carve c . own rgoo, 2.4 6; 1 - #,101,502 ; Z 22 d I 
a is, the profit in the devolped ore re erves of the : 1 io thly yr raliés foresh id wed in the statement Sees tehs t 
on is Over so per cent. larger than the total of the dividend ion | A I Pegg eget spas mae oS 
} ; e < r ‘ ~ S ers T10 oo Ff > am gar I l 
paid by the Ferreira Gold Mining Company during the 22 | shareholde q - } oe et ae 2 
: .<- rs | , -e and 3 : ly > ual to} 4.109.000 at first, and Z, 110, » tO Z 117s cl bk ne 
ears of its very successful existence, and is near equ ts age sate in gg wa nies ceed 
; he ii ; j . ¥ “e ) pactiv had been 1 as t ver 2,000, | 
the total of the dividends paid from the commencement up t Capacity 7 ble will enable shareholders to not the 
+ “7 > ‘ vy | y > y < ic ™“il« i 2 bee 
th ime of the amalagamation by all the companies that are | The following table i ; , aa : 
ne time O aay See ae ; areholders | actual results (excluding profits from accumulatioiis 
now rarcagooage in the Crown Mines. I am sure shareholder: | a nt of the dump) differ from the forecac df 
will agree with me in considering that the figures I have quoted | ~ treatment 0 ; : "an seciieatien.  Memeilanly 3 ; 
prove tei that as regards the most important of al! aa previous re S } 
matters connected with mining ventures the estimates framed Mines :- 7 p 
at the time of the amalgama tion were very Cc nsiervative. | bailar 
. Dye dboese 
CAPITAL EXPENDITURE. | 2 ~6a, 
re so” 
i ] al i verre |= Sate st |] 
| The next subject with which I propose to deal is that of | Results 0/2 &* eS Fir 
capital expenditure. Mr Webber, in his report of January 1, | oe 5 see 6 1980. 19! lonths, 
} 190G, antici] pate d that the enlarged eee would have about ion oh SeSase “00 
£721,000 available cash, which would be absorbed by capital ex- ige8. |S ZEEE 
272! ‘ . re | -—-j0% - 
penditure on the saan tion of the South Rand Shaft, additions 2ERO us 
to the reduction plants, concentration of mining operations | a ae - - a 
> " . tT ; thees. workshops 4 I ee ee sis : . - 2, 10 
mney ground, the ays = SOF eecen, WORNET ™ = ts a Tons milled per month. . 91,425 166, 00 6 — I os 2 
| surface, transfer fees, and other payments nnection Ww it] t 1¢ | Percentage sorted out ....... ee sa I ite wh Reagan a 
] } r+ } or , « + , OU ( ow o < a ¥ 
amalgamation. However, it became clear soon after the middie | botal profit per month .... £85, £116,5 {9 | 
' + ' : r in 1rexs he best | Per ton milled as - gi] 
of 1909 that, in order to work the combined areas ¢o the best nate | ate od one 208 lune ox ; | 
i } : } a ro | eee eens erree eeeee : 7s : od | 
idvantage 2s one mine, we should have to incur a larger i TER SoH oneshcaeanen sees 19s 8) 158 + 8 a td ; <i ose tan 
. . ‘ ‘ ‘ » 7 9 ’ s t Ss a $s 1 | 
amount of capital expendit than haa seemed mecesSary | Profit... .ooenccococscces 8s rid 148 1 1s 4 =| 
1 + heme wu at first outlined. i dealt very fully wi he 4 ists 
ee ee ee ee yea: ari The striking difference between last year and the f ¢ | 
this question at the annual meeting last vea: Brieflv, this is | 1H 2 p8e, Sa mie bess shortage of tonnag | 
} t ? r | made prior to the am ilg imation are a : | 
ij Dow the matter now stands: When the amatgamation ps at ximately 280,000, and higher grade and high s DY 
} c annro } € « EE s vi Kid 
? . yay - } ¢ « 9 it { | appre ‘ am < : ne ton 
} ST 5S COMBENS, wi are Rae a ee ae ea cs 2.90 and 3s 6.4d respectively. That 1s, the profits | 
| capital of approximately £900,000. At the end of June next | 5° 3-74 ea ee the estimate. so that had there 
| a ? |} \ast Year were 9.3d better than the estir 
| there will also be due to a ial suspense account an amount | ‘4 : a the total profits would have ex 
fe : i Dee no ss n onnage rit sdi j aly iG 
| t riuthe n e than ¥# 309,000. the cest of advance develop- | 0 mv 4 ‘ ; 
Doe es Bee ae ] eet” es 2 f mn i. ; a} ations 
| nent, and which will gradually be paid off out of profits. You | ae eeeng - 
NH owill ] EREST OTN : IDATED 
|| will observe that it represents approximate one shilling per | SOME INTERESTING 1 ‘TS EI . 
j ; 7 1? . P . +3 | 
1 ton on the net increase in th q ntity of pavable ore. in mv I ake it that n the facts mentioned sharehol : 
|| speech last year, I detailed the reasons why the cap OT ate have the following questions answered t 
|| penditure estimates framed at the end of 1908 and 1 g the tonnage crushed been below the estimate (2) WI i 
i} ; : : : th onnag m is = 
|| ning cf 1909 had been exceeded. | the reasons for the costs last year exceeding th Dade 
t (2) Is the mine not being overworked, having eg id 
; Pp "Ty T ra. ts t | a t 3 \ hae . : ; : \ 
PROJECTED . DEDEN O | the grade called fer by the payable ore reserves - _ | 
1 , — Peco, <eree at aene: vii agin hem, have bee er || 
} I may say that no subject in connect with the Crown Mines | not shareholders, or, at any rate, at i “ Now let us care- | 
' ( ] lgamatk } taker ac NOW | 
|| has received more care ful and more constant attention than that | off had the amalgamation not taken P | 
i| of capital expenditu As | have already mentioned, our debt | fully examine these points z ceeiaiietidti il I 
i | ; . . on Ree ' » shortfall i mnage Is tl 6” | 
1| n this account wi amount to approximately {Lqo0.000 when | 1. ‘(he main reason for the shortfa ie + the amal a- | 
) : y - ae Na epee “ver since the amalg 
|| the amalgamation } stamme is completed. Hitherto we have | and ineffiicienc y of native lab a -. pare crushing cal ty 
| } } } 7 i + s > ° « . ays = Sy; ce = s ~ « = } 
i} bor ed trom the Central Mining and Investment ( rperation | tioa the company has had considerab ; : ae There are | 
I i } se ( ant of 1 r. 
1) lt Rand Mines « ent unt such funds as we re- | which could not be utili ed 7 : : a rse influence the | 
7 ¢ a \ 7 a6 erse t} 
} Wu ; paying interest at the rate ot <i per cent. on the actua! other factors whi h have aiso na an a i ver, || 
T tis ated 1c] the insufficiency of pov 
|} amount dus The arrangement is satisfactory cne from our | quantity of ore treated, such a ‘ aesteatien allie. ' ft, || 
l ; oat { ‘ n articularly w 
! t of vicw, as it gives th iil b f the profits and | troubles with the old shafts, and aa 1 sulage of oi L | 
: nnages oO » haulage i ~~. 
i) the pr ts tax land » to the time they re distri buted. It occasicning numerous stoppage ‘ t the } i BS i dil 
; ' , . 1 . . . al Dee and Crown Deep sections ae 
i; 1S ie€a however, that TA the Central Mining and In- the Robinson Central eep and bI } aiees aah t 
y try } + = > . 1 . - ifa 1 able t Ss m i 
ii vestment ( ad the Rand Mines are cx erned the point out that. of the three untav z - a Soa | 
ea i ‘ he é eso eel se old shi 1} 
ian . S e that in be ontinued in- | two—labour shortage and troubles with ‘tener A 
loafiniteal + . 7 . . be hee 4 creater—-advers intl | 
a 2 ae > ted to tie up | have had an equal—probably a greé ng there had been |} 
their lune Tor i ke ed on ( diti n | each of the individual! companies, pes ereree” ; call \| 
: . : —_ . 7 “IT sé a ‘ } 
uch a 10 red Mior : ; . . aaa hz hev hac ontinued thei! a 
such as those ned Moreover, we are now in a position | no unification and that = ) nm th re has been in t! : |} 
) € I } requirem airiv . . : o. » already stated, ere ‘ I 1 
- gauge ¢ i reg ements tairly acc urately, and we exisien As 1 have already at G, ian beaut gasldl \s |] 
2 x t etor t ‘ 1 re - n leer 1 vemen il , . 7 : 
Nav th LO! tc l the best cor rse to adopt as regards | few months a marked impr \ me t Po , Supply Comt = |i 
;| the tutur A variety of s have bes refully considered. | regards power, the Rand Mines we “ —s a sin th t f | 
l ] , ae io ne Ledch aaa “ms reasonat certain Uk ; 
but a : u following he as regards | increasing 1ts plant, and it seems reasona > all 
i¢c ‘Sse! : +; W } AT 1 ar ¢ } ‘ ° . ¢ ia ane thaw wi ] be able to m 
a Tt tin __ “bpear to be the most satisfactory the end of the present year they egies \\ 
ane Pee 5 per cent. debentures to be offered | requirements. nilled of the ' 
TX put ) tien + . . . + | " . os “Actc ~~ nF > T | 
1} ¢. ee t ; oo per cent.; in the allotment pre- | 2. The average working ts per = ; have been : 45 1) 
rence gi to the shareholder : : ; nen : s , ; “- 
as . 4 e Rand \ ee nareholders of the Crown Mines | | Mines and its component eae a ig 
i} an h ] t . ne ACEC : ; : -, 
| Mir a 1 ey to be guaranteed by the Central | | 228 11.24; 1905, 218 10.3d; ; a Be eas rai. 198 3-44 
‘7 ow ar =+ + asia ss cla on . ° ‘ 9 7 
1 | ining ana | t t { Oration and by the Rand Mines, 1goS, 10s o.sd:; 1909, 15S I1G; IQI0, Ie I ; 4 
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} | June 2d, “| NO} ; 475 ae 
; 
| —$—— Aono Rane dasa pecan anenmarinnsnnantiniocseniaeaamaaeants ji 
| \ f . 7 all ' " 
_ That is. in the four years ending December a8, 2 , there was th < th Al re lv : it 7 
14 reduction of 6s 11d in the working sts per t whilst in | two-th : aii stance ae eted d ls 
the st two vears there has been an increase of 3s 4d. which is vill } r 4 x [his j : 
I might observe, confined almost entirely to the lerg ind s th es , l. h Ra ® 
| There are a variety of reasons to a nt for the} Ti ¢ tri I l pla peel I tica 
ent increase mplete d ire in a posit to entire pe vit “3 4 
g 2 ilt with this question rather ful n a letter dated | stean is 1 Power Cen to { itisfy | 
‘ tar poth last (whi rac pnnblicshed ' seme : . 
by r 13tn ist which wa puodlisnea), 1 ins\ t a Con sur re ilre ents I bel ( e the SS t I tne : 
m t it Ly 1 from one of our shareh iCT As I the end zt res t Th large Ss tat n ere é t 4 
al t was anticipated at the outset that I I t {ter No. 7 t wv ted ten 1 t g ind g : 
es 1} +h lgamation the ore mined ild ha t f h splendid When t » crushe t N - chaft is > 
a ) the average of the reserves, simy working é tt end of ] be f A i 
i y wail al ¢ ve v 
to 1 the shafts, roadwavs, and stoping areas w h each of | next ve i t ictically f 1 é g2 tio! ai 
: th rate companies were using There was hoice rog ¢ I take two er tire t to get th 4 
—_ - 1 . Lien me + 
the matter, id as a result an undue pr tl re | whole tt ew ga tion { ttled ds t i] 
re ime from the eastern side of the property : imp running is. Whe that is a ed. al DI 1 ‘ : 
+ } ; ; * 
| 24 it. of the tonnage mined last year cat m tl ire not ilv dis inted regarded unskilled our. we =u | 
Robinsen Central Deep, whereas the ore reserve sectior have done all that 1 be done to sure a substant increase «© ' 
niv represent about 19 per cent. of the total resery This is; i u fits and reate a state sta} t nd durab \ os : 
}| condition which 1s being rectified in the cnlv way which is regards future its which has I ever been achieved | : 
; an proper lv be rectified that 1S, by Increasing ie scale b a & 1 lining enture I nclusior t (‘h I : ; 
nerations of the whole mine whilst ntinuing tot the sam ioved the adoption of the report 1 : : ae 
i} tonnage as at present from the eastern sectior Mr R. W Schumache in sé I ng motion, said I | a ; 
é 
j ADVANTAGES OF THE AMALGAMATION need Ol ry that iter having hea Sac tae ones Rui 
j mans eech, sha ders still have doubts b t the adva r if 
4 As regard the fourth question ] < é tages of th Orne \ es amalgamatior - t the fut ‘ oS ; 
holders who were interested in_ the mpan that nt t f this pal they should reserve their fina igment until | 3) ; 
' : 7 Be 
stitute the Crown Mines to consider for a mor the the latt irt of : ear The stupend t oP 
bable resent and future prospects f their inve ents 1 nd 1 1 the wl ert v t 7 4 
. SATLIS 2 i bole ty ! € , 
y YT +} y ramat } 1 wet + 
posing the amalgamation had not taken | ‘ | it ‘ saul } | ] 
} n | eter the results that ye ob 7 
ndividual companies had continued perati ntil all the \ er a, ' } j T het “Bee 
5 es eee — r i — coon : —— Raa ite the measuf®re I } ess tnat < be expected iT tne P in 
R pavable « om in their areas had been exhauste Apart vords will th have the final | fs. Shareholde will ‘ 
h windfalls as the discoveries of new ore bodies, th I know, agree that the proposed issue of £1 f deben- { 
) nin ¥ , ‘ y 1 ’ Es 
IX ning company WOrTkKING } give the t yy tures is 2 sound ste + r idate the mpanv's leh nd FS 
£1 3 ‘ , ; ? 
nis ivable reefs, 1s strictly limited, and car ly be | iould tend to rende » increase 1 the dividend dist 
é n two ways, namel\ 1) lower working ts, enabling | tions n a 
. & x sn e easy e 
on tem Os 1 wh } conl her ] ‘ ¥ 
r treated which would otherwise re ble The 1 tion was.then submitte tie eeting : ‘ 
2 acquisition by purchase or by fusion wit the veined ni e 
* nies of additional intact lms and the €¢ ! ture of \ I. Dar Led when the nv expected t + | 4 
ipita n the equipment and development f uch 3 aaa iend i 
We pted the latter course, ana the largemer th é \The ¢ - | that he { tain that wit a7 -@ 
f production should eventuall enable 1 t SE 1! ti benefits hle } ’ ! . ' Vv ‘ + ve ¢ 3 
both courses. Our poli las, 1t is true I ed IN | than ¢ ; . 
ibly more expense than we had nt ite t | The ' nece w ¢ + ne + na F 
é e that a close examination ot all the tact é tua | te tod + rte F 
or will « nclusivels prove th t the | ly f letting well 3 
r any other course other than that \ é sa wa 
wed. would have meant a much tiller ult t tt il j 
ld S + +} heotr y ‘ ¢ ‘ . 
enolde \t the beginning cf tA CHINESE ENGINEERING AND MINING COMPANY, 
es W ipprexil 
LIMITED. 
Monthly Profit 
% } . \ ext i l ve! i meeting re I t 
Cr SPO ctcassssveqeas . a 17,009 a t 2 years ; : 
n Central Daep...... ‘ { hinese ! we ime Miz g ( in l ] , 
Cr i ep seccccceseces : : ’ t 2-t t + VV hester H lon ] t 
ia BAagte DceP...cccccee ® ) . I 9° 
} + } +} y ] ‘ + + t 
‘ a cy t na l esu t ex I y 
\ ! fits mentioned \ eing irn . ct ¢ 
\ ‘ ¢ ‘ os anes t a 4 a 4 “1 ey , 7 ++} Es 
ethcient, cheaper than at } ent 1% t etings the \ nvened | l lur 12tl 
ts of the cor pane | has bee severe rt ¢ nel ¢ t At. to nfirm ¢ t 
C and the uality f 4 lab iilable on = 
Soames y of : tl Mr W. F. Turner preside 
ted, whilst its ts have increase 4 
‘ ‘ i? -£ I ; 4 1. o ex . 7° 
t th leq eficiel . CHAIRMAN'S SPEECH. 
t labou ply in the last two vea : t o! 
‘ | ‘ t nag t t has = ae: | he t M Alf ed y\ Be I I é t t 
¢}, ina ia ha) ] Se 
‘ | g Resides Vaile , ening the eet . 
cTiect t ve th increase, together wi t t I 7 : , 
} 1 } } } . ¢ ‘ The ¢ I | (sentlemer! \ é 1, th 
feef, would a e rt é \ 5 
I t | nth tn t 1 i! } t £ 5 mere t ni ta i tions 
( ent il Dee na t! I ! h Ww t extra lit I ene os f tl 
t! { Le ) De é ‘ x} t ] t I < i * D 
) } 1 ~t ' u 2t 13 é ‘ eed 
t under { £0, bt I 1 pal i i | e I | j f 
L} wa ly one way of av y t, and it eal wv t itions | Ly te 1 that after t ist 
\ yy a heavy expenditure of mone nt te | nt 1| meeting vw f ! telegram f I 1 gel i 
{ the virgin ground lit 2a = t nage Aated sth, stating that the final agree wal 1 es 
|g that 1 th ithern 1 wester l VOW, If ye 
: , a ; ' 79034 ¢ 1 . ent the ( i fe Pri 
| t aking good the loss ! vn | f mine and & 
ng the level of profi W e b g ( the ent. V since received from the | en Offi ette ; im 
: ; ; 4 Fi { 
g ul ts—we ha i s i\ ited Ju it f ung us that the B h Munister at 3 if 
| las ‘ y j rite te . - 
ired by the vali :% ¢ ek , ntent Peking had rted by telegraph th the fir Loree t th a 
| ‘ rit / - ’ 3 
»to nearly £15 if 
a the Lar ( is signe n June rst f ih. 
WORK IN PROGRESS XCELLENT PROS =~ cae 
‘ nicate by the British Minister to the | se Gover! = 
fter the middle af } es n lt ted tne : ; f f 
titer the midal th ¢ : ent or Jur 12th The letter furthe imnfor } hat a ' | of 
t reorganisation nd lation pla d 1 1Qot | ‘ 
this should enable us to derive t! est benefit | gards th roval of the agreement by his Majest Gat 
lerground and on the surface from larg le prod Governn Ss John Jordan had bee uthorised months : es | 
se } 1, a ¢ . ] ‘ r iy : ' Re 
I entralised admin "i a dd 2 Le ag t< t t the Chinese Gover t the ) ; } a 
| t Dp ition ot our ore eTves nave t igdd that W . 4 * 
- ‘ nt Maal Majesty's Government of the agreement in the for nv 1 it 
n readiness sufficient stoping s, so tha vided we ; 
‘ bour and the power, the ore required feed all on lerstood that it nas hnaily bee gned oa 
their fullest capacity (212, tons per month) can be 1wal STA aes ¢ 
| } } } £ . ‘ 4 
|| without any further preparat wi Instead of e: + 
I g seven shafts, as in the past, we shall | 1 a pesitio! I cann e this part of the subject without expressing a 
| \ ’ 1 Se - , s Pied 
i the necessary hauling through two shaft N § anc | mor n behalf of t board of directors and the ure 1 am 
, ~ “hae I ; : ¢ _ — ; ; ens . 7 Sa 4 
rhe latter, which has a hoisting capacit f 5,000 tons i at al a 
| ' ft 1 1 f f the company our indebtedness to his Majesty’s Government 4 
It, 1s already working and giving ever} itisfactior +z 
5 Shaft is nearly ready, and it will hav apacity of | to the British Minister at Peking for their good es an fe 5 
f t } 2 ; 4 +h ty + ’ ' 4 a y} 
fons per shift. At a depth of 2,0 feet these two shafts | the acti isSistance in bringing tl question to so sat! 3 
é nnected bv : rht drive fifteen feet wide. whi will | ¢ 1 , 
| Ye rae - 4 straight drive fifteen feet wide h factory aconclusion. Matters have, therefore, now reached the 
i erved by electrical haulage irranged that ore may be| | ; 
i é vered j : . 1. Hnal a0 so far ac hie mr yw je oncerne 17 S « 
| Gelivered in train loads to either shaft. Eventually, this drive | ®nal stage far as this company 1 neerned. All that re 
three miles in ngth from he eastern | mains is for us to ass the resolutions which are before th 
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That being done, the new 
of the day. The 


yver the management 
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the two companies in China on 
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anticipated that the new com 
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which were passed at the extra 
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firmed as special resolutions.”’ 


THE RESOLUTIONS 


The resolutions were as follows :- 
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The proceeding 
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reduced stock of raw materials. The last item on the credit 
side of the balance-sheet is the freehold poultry farm at 
Twvford. This is a new departure, and one that your directors 
are of the opinion will prove to be satisfactory. 


NET RESULTS OF THE YEAR. 


The net profits for the year amount to £18,000, which wouid 
have been considerably more but for the increased cost of raw 
materials during the winter months, caused by the failure of 
the beet crops as well as the increased cost of practically all 
other raw material. These troubles still exist to a considerable 
extent, but the prospects are more favourable for the coming 
winter. You will note that we propose to deal with the net 
profit of £18,000 as follows :—We have already paid dividends 
to December 31, 1911, on the preference shares—{£5,250. We 
have also paid an interim dividend of 5 per cent. on the ordi- 
nary shares— £3,750. We now propose to pay a final dividend 
of « per cent. on the ordinary shares, making 10 per cent. for 
the year, which will absorb £3,750, and after reserving the 
three months’ preference dividend to March 31st, £1,750, we 
get a balance of £3,500, which we propose placing to the 
general reserve fund. This will bring that fund up to £10,000, 
so that with the capital reserve fund £25,000 we have now 
£35,000 in reserve accounts. Since the expiration of the finan- 
cial year the trade shows an increase over the corresponding 
period last year, and the sales for delivery during the coming 
feeding season are very satisfactory. With reference to the 
recent issue of debenture stock, this was necessary to meet the 
cash requirements of the business. I have much pleasure in 
moving: ‘‘ That the report and balance-sheet as submitted to 
this meeting be and is hereby adopted. and that a final dividend 
at the rate of 5 per cent. be paid on the ordinary shares, making 
10 per cent. for the year.” 

Mr J. Prosser (managing director): You have all heard our 
chairman’s remarks, and it affords me very much pleasure to 
second the report and balance-sheet. Taking everything into 
consideration, we have had a most satisfactory year. 
not so successful as we anticipated, but, at any rate, it is not 
unsatisfactory. 

The Chairman then submitted the 


resolution, 
carried unanimously without discussion. 


which was 


FORMAL BUSINESS AND VOTES OF THANKS. 


Mr Prosser: I have great pleasure in moving that Mr A. W. 
Livingstone be re-elected a director of the company. Mr 
Livingstone has been a director since the foundation of 
company ; he is a regular attendant at the board meetings, and 
therefore always at our service. 

Mr Benjamin Horton seconded the motion, which was unani- 
mously agreed to. 

On the motion of Mr W. J. Brown, seconded by Mr H. Good- 
man, the retiring auditors, Messrs Cooper Bros. and Co., were 
unanimously re-elected. 

Mr Prosser, vote of thanks to the chairman 
for presiding, remarked that it was an annual event which the 
directors looked forward to. 


Mr. H. Goodman seconded the moticn. 
unanimously. 


in proposing a 
which was carried 


rhe Chairman having acknowledged the vote, the proceedings 
then terminated. 





ARON ELECTRICITY METER, LIMITED. 


_The annual general meeting of the shareholders in the Aron 
Electricity Meter, Limited, was held, on the 2sth inst., at 
Winchester House, London, Colonel R. E. B. Crompton Ce 
M.Inst.C.E., M.1.E.E., presiding. a 

The secretary 


‘ 


“> 


y (Mr M. Aron) having read the not 
the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I regret very much that it is 
necessary for me to take the chair to-day, the cause being the 
illness of Mr Hirst, who is the chairman of this c: mpany. It 
1s much to be regretted, and I am afraid I can ill fill his place. 
Luckily, I have very little to say to you. We are undoubtedly 
a prosperous company; our progress has been steady from the 
dark days of the past up to the present days, which are so 
much brighter and contain so much promise of 

progress. 


the future and showing the same rate of 
that during the year under 


ice convening 


continuing in 
(Hear, hear.) 
| review the net profits 
427,520 to £30,542, which is roughly an in- 
ver 10 per cent. The rate of dividend on both classes 
ot shares is the same as was paid last year. 
are in the fortunate position of being able t 
fund against goodwill and 


You will see 
have risen from 
crease of oy 


That being so, we 
) put to our reserve 


pe oe ’ patents the sum of £10,000, in place 
( e con \ iC 7” nia > + ; ‘ - 4; isi 

1€ £5,000 which wi placed to it last vear, thus raising the 
reserve to 440,000. Even after such a generous provision to 
cin there is still sufficient left to clear off the remainder 
of the expenses incurred in connection with the debenture issue 
of 1911. 

THE YEAR’S TRADING. 
The special feature of the vear’s trading 


& has been a severe 
lhe beard—Dr Aron especially, whom 
we have with us to-day—have 


, — , this by the most severe economy in pro- 
duction and administration, and, ] 


cine eh deer eames » last but not least, by pushing 
' ur products to the utmost possible point. That 
we have been successful is proved by the figures that I have 
given. any shareholder wishes to ask questions, I do 
not propose to say more, except to express the hi pe that we 


drop in selling prices 
I am glad to say 
effort to ci 


made every 
unteract 


Unless 
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the | 


THE EOCONOMIST. 


ere ET 


| 
| 
| 
| 
| 
| 
| 
| 








‘June 29, 1919. 





} 
. — | 
may have in front of us equally successful 





years, and man. 
of them. (Hear, hear) However, I wish to take he cau 
tunity before I sit down of thanking Professor Aron for } on 
remitting efforts to improve the position of this compa. ea | 
aiso wish, in Mr Hirst’s absence, to add my testimony and shar | 
of my brother directors to his splendid work as cha eect 
the company. (Applause.) I do not say that the whole of th t 
work has been done by those two gentlemen, as all « r ct - 
are excellent men of business and give unremitt 


to our concerns. I think it is some little triumph f 
as a whole to be able to peint to the position of the Aron Com 
pany as it now stands as compared with what it 


¢ 
= 
, && 


as, sohe | 

years ago. (Hear, hear.) I now beg to move, ** That the —- 
and accounts as submitted to the shareholders be received ra 
adopted.” me 
Mr Roger W. Wallace, K.C., in seconding the motion, said: | 
As I have just returned from the Continent, I should like to 
say that the prospects of this company abroad continue to | 
everything that could be desired, and promise, in the future, 
still greater returns, especially in Austria, where the work is 


going on in a wonderfully successful manner. 
The resolution was, after a brief discussi 


on, unanimous 





agreed to, and the dividends recommended were approved. The 
usual formal business was then transacted, and a vote of thanks | 
to the chairman for presiding terminated the proceedings 
* 
SPIES PETROLEUM COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Spies 


Petroleum Company, Limited, was held, on the a-th inst., at 


the Cannon Street Hotel, London, Mr J. Annan Bryce, M.P 
(the chairman), presiding. 

The secretary (Mr H. G. Trew) having read the notice 
vening the meeting and the report of the audit 

The Chairman, in the course of his speech, said: If you w 
look at the debit side of the balance-sheet vou will see that 
the capital issued is now £625,000, as against {£600,000 
last balance-sheet. This is owing to the option over 50,000 | 
shares attached to the issue of February, 1911, having been | 
exercised in August last. The next item, ‘** Capital reserve 


account ’? £117,157 108, represents the appropriation made 
year of the premium on the issue of February, 11. 
profit, £191,624 3s, is about £12,000 larger than last year, 
it is to be noted that, with the exception of £3,700, 

made in the ordinary course of business, while last year the 
smaller total included a sum of £45,000 realised from the sal 
of Maikop Spies shares. The large additional profit made in 
the ordinary course of business is due to the 
realised in 1911, notwithstanding the smaller p1 


last 
The | 
in d 


it Was ail 


higher prices 


; ‘ ; 
luction 


GENERAL POSITION AND PROSPECTS 
When securing the continued life of your business by the 
1cquisition cf fresh lands it has been the policy of the board 


+ 
4 


» spread your holdings as much as poss the whole 
f the Grosny field in order to provide against a possible 
failure in any one section of it. Beginning with two plots in 
the West Central and one plot in the Western section, we have 
from time to time, as our opportunities and means perm 
acquired a large number of picts in the West Central, 
Central and extreme Eastern and Western sections 
sult of this old commonsense 


policy of not putting all one’s 
eggs in one basket has been that the water trouble, 





which 


manifested itself in the extreme Western plots about the middie 
ff last year, has had a mparatively small effect on your 
total production. The total productions of 1909, 1910, 1911, 
ind 1912 for the five months have been as follows : 
Poods. Poods. 

PO navdeces 15,023,720, of which fountains ...... 408,440 

IQIO § cecccoce 22,723,565 Pe o cocccs 0,652,20$ 

IQUE cecccece 20 395,300 ” a). ar 1,561 500 

I9QIZ ace 7,333,505 “ is sbnese nil 


It appears, therefore, that after a rise in production in 1910 
of 7% million poods owing to prolific fountains, the produc- 
tion of 19011, notwithstanding the water trouble and absence o! 
fountains in the latter half, diminished to the extent of only || 
24 million poods, while it exceeded that of 1g09 by §,374,5%9 || 
poods. As stated in the report, there has lately taken place an |) 
improvement in the yield of some of our watered wells. Further- 
more, to make up for what we hope is but a temporary diminu- | 
tion in the supply from the western plots, we 
vigorously in the east central and eastern se 


are boring 
liens. 
CURRENT OUTPUT. 

As regards the production of the current year, it is true that 
while the production of the first five months shows a falling of 
as compared with the first five months of rgi1, It 1s to De Te 
membered that in that period of 1911 there was a production of 
nearly two million poods from fountains. Furthermore, tere 
has been a steady increase in the current year month by mo! 
and in the month of May, 


+h 


. 


1912, the producti n was about 
1,600,060 poods, or just about the average of the m nthly p! 
duction of rc1r. You will see from what I have said that, 
even if the water trouble is not overcome, there 1s no 

to anticipate a diminution jn the preduction of your prop rties. | 
As regards prices, I may repeat that events have shown “es } 
truth of what was said at a former meeting, that the Russian 
market is quite independent of happenings cutside. Phere basa 
therefore, no reason to expect much fall in prices for some ths 
to come. The effect of improved prices is mantiest the |i 
accounts, notwithstanding the smaller preduction, 7,333/5>> || 


reason |} 


from the |} 
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moods, as against 0.853.720, the income fe 


CASH RESOURCES AND REQUI 


amount of our cash resources 


The 
»,000, 
urther 
hall have only 


we S a fair working mar 
have in front of us 
rer pla 


workshop. To provide funds for these 


‘eranged with a financial group represented b: 
. to underwrite 200.coo shar 


heim and (« 


out of which have to be met dividend, 
current expenditure, so that by 
gin in 
considerable expenditure for the 
‘pment of the new plots with the ne 
nt. including a central lighting stati 


EE EE 


yr the first fiver 


REMENTS. 


this year is higher than for the same period of last year. | 


sent is 


at pre 


the end of th 
hand. | 


essary 


objec ts 


the boa 


+ 


es at tne price 


royalties, and 


buildings and 
n and a central 


Messrs Ofen- 


months 


about 





€ year 
sut we 
proper 


rd has 


OI 22s, 


with in underwriting commission of 1s per share, the group | 
receiving an option till May 1, 1913, Over 50,000 shares at 24s. 
The underwriting commission is quite a moderate one, and the | 
shareholders have the opportunity of subscribing for all the | 
590,000 shares. In conclusion, the Chairman ved the adop- 
tic n of the report and acccunts. 

Mr G. Grinnell-Milne seconded the motion, which was unani- 
mousiy agreed to, and a final dividend was declared at the 
cate f 1s 3d per share, free of income-tax, for the yea 
ended January 13, 1912, making, with the interim dividend 
of od per share, free « f income-tax, paid on December 22 last, | 
a total distribution of 2s per share, or 20 per cent. 

The usual formal business was then transacted, and a vote 
f thanks to the chairman for presiding terminated the pr 


eedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 


Total Receipts int 


the Exchequer from ——-REcE 
Week 
Apl.1,°12,,Apl.1, 11 ending 
to to Jne. 22, 
Jne.22,'12. Jne.24,'11 ; 1912 
£ £ - 
Balances in Exchequer lst April :— 
Bank of Pngiana .........-.ss++- 10,623,073) 12,518 374 pe 
Bank of Ireland .....00......-000: 845,518 1,027,797 —«. 
REVENUE. 11,468 59] 13,546,171 in 
OCUSROMRS. c cccccccccccccccccccccccccccs 6839.20 6,825,000 643,000 
BIRD ccccncccccecoonssccscceccesses 7,710,000 8,126.900 1,456 300 
Epis, Ga., DOGSD cccccccccccccceces 7,829,000, 6,250,000 670,000 
GOREN cecccccccccccocesocsssvecceses 2,235,000 1,959,000 144,000 
, aa seseesausssences - 
House Duty..... Mia AeAtinbndeoduce 340 000 530,000 1C,000 
| Property and Income Tax............ 5,050,000 7,389,900 164,000 
Land Value Duties .....cccsccscccces 40,000 90,900 es 
DN ntdauancoceusssaeuesasiane 5,710.900 4,750,930 8:0,000 
Orown Lands ......... chine nahoeeiie 90,000 90,0CC eis 
Receipts from Suez Canal Shares and 
tt SOOT c.csccavabesvess caked 5,200 §,13¢ ee 
PON, kk ndkcacdenesicsesedces 851,326 911,538 8,601 
GND dcasnense a rT ee 35,699,326 36,925,677 3895,601 
Total.inclnding Balance ........ 48,167,917 50,469,848 
OTHER RECEIPTS 
Repayment of Advances for Bullion.. 200,00° 
For Treasury Bills ......ccccccscccece 6,4C0,000 a i 
MOA isc bavéisnsecdadaenneenawad 549.767.917 50.464.84% 5,895.60) 


EXPENDITURE AND OTHER ISSUES, 


Total Is 


sues out 


IPTS.-——~ 
Week 
ending 
J ne 24, 
191}. 


£ 


LIMITED. 


359,000 


891,000 
595,000 
73,000 
10,000 


113,000 
100,000 
5,C00 


3,738 
1,949,738 


4.999,734 


f the Exchequer 


to meet Payments from 


Apl. 1,12, Apl.1, "1, 
to 


Jne. 22, 
1912. 
£ 
National Debt Services .............. | 5,255,482 
Development and Road Improvement 
Funds 181,293 


TORR eee eee eee eee eee ww 


Payments to Local Taxation Ac- 





EIN atthedbeir aban Gennidem eis 1,€02,535 
Other Coneclidated Fund Servicer... 344,95] 
DRINS CUIIE vais cciduncseisanadanvds 27,079,307 

a 33,863,568 
OTHER ISSUES, 
For Advances for Bullion ........--. 400,00C 
vr Advances for Interest on Ex 

chequer Bonds under the Capital 
. Ex} oe (Money) Act, 1904 .... 35,863 

r Tr Wy Tbbde kia wédencdana ** 
Under Telegraph Acts, 1892 to 1907....| 240,020 
Under Land Registry (New Buildings) 
Bet, TEED. cnc ccncsasecgecscceunces 5,00C 
— r Public Offices Site (Dublin) Act, 
Surplus Revenue, 1907-8, issucd under 
Section 9 of the Finance Act, 1908.. 8,0% 
id 8 ng Fund, 1910-11:— 
Issued to reduce Debt .-...... 
sssued under Section 16 (1) (a 
of the Finance Act, 19]11....| 1,500,0C0 


36,052,431 

Balances in Exchequer :— 
Bank of England covccccccecevees| 17,553,977 
Bank of Ireland eccccecccescecese 1,161,909 
18,715,486 


Treasury Bills Outstanding on June 22, 1912:— 


Bills issued ty Public Tender 
Bills otherwise issued ......cccecccceeesess 
Treasury, June 24, 1912, 


—— nt 
————et 





eee ween eeree 


Total... 


-— Issvzs. —~ 


Week Week 
to ending ending 
Jne. 24, Jne.22, Jne. 24 
Ign. 1912. 1911. 
£ £ £ 
5,279,951 sa } és 
253,885 
940,760 541,775 in 
337,367 53,750 53.750 
26,984,855 1,294,000 1,150,0C0 
33,796,817 1,289,525 1,293,750 
300,000 
35,86 ae 
4,000,000 ee 
150,C0- ee 
25,000 
7,50C 
1,¢00,0¢¢ 250,000 | 


39,315,180 


1,889,525' 1,453,750 
Inc.orDec for Week | 


9,213,508 + 1,905,626 + 376,988 


1,341,)}60 + 100450 
11,154,668 + 2,006,076 + 495,988 | 


eee eee eeeeeee 


eee eereee ereeeee 


—_———— 


+ 119,030 


‘ | Subjoined is our usual 
A | the Bank Returns, the Bank Rate of Discount, the Prize of 
Len | Consols, the Price of Wheat, and the Leading Exchanges during | 


' Public deposits* .... 25.718,663 
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The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
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ROYA 


INSURANCE 
COMPANY, 





Total Funds £18,167,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


1 North John Street, LIVERPOOL 
28 Lombard Street. LON DON. 


HEAD f 
OFFICES | 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER ~- ~ = £6,600,000. 
UITIES 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, AN 
PENSIONS, LEASH#HOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 


oe 


OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR | 


CAR RISKS, THIRD PARTY, 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 8t. Andrew square. 
London: 5 Walbrook, E.G. 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, June 26, 1912. 
ISSUE DEPARTMENT. 
£ B 


Notes issued ........ 58,101,375 Government debt.... 11,015,100 | 


Other securities .... 7,434,900 
Gold coin and bullion 39,651 375 


58,101,375 58,101,375 


BANKING DEPARTMENT, 


£ £ 
Proprietors capital .. 14,553,000 Governmentsecurities 13,983,707 
Rest 3,271,651 Other securities .... 40,275,876 
POR iedeiowcsaens - 28,892,600 
Gold and silver coin 1,432,379 


Other deposits ...... 43,017,728 
Seven-day and other 


Bea cececesaadece 23,520 


84,584,562 84,584 562 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


Dated June 27, 1912. J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when | 


compared with last week :— Increase. Decrease, 
£ & 
Circulation (exclading 7-day and other bills) .... 632415 ....... ° os 
Public deposits..... ececocccece cocccecccecece encase GenEee ‘ecnacces ee 
Other deposits ........ ccccccsccceccocccccocccces S4SI Oe cccccece 5 
Government securities ......... Cocccccccccccoces oc —s_ ewe eee e- 
CURSE GOGETINER ccccccccccccccccccceccccccescecs 5,879,780 ccc ° ‘ 
BalGR. cc cer cccccccccoccceccccces eccaccces coccce - eccccccs 426,289 
Rest ..... ceccccccccccccccececcceces eccccccccccoe 10,789 wcccccee a 
ROSEEVO cocccccccecccccccccccecccboccccccoccccce ‘ eoccoces 1,0£8,701 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 26, 1912 :— 


of 
Securit! -5 3 
_ Gold Circulation securities $23 
Dat Yoin and o aan (excluding - sits | B _ on % 
Yate. ‘Bullion. — Bank Post Deposits fo Reserve. =< 2 4 

roe Bills.) a" = Sel 
Export. ment. 2S 3 
1912, £ £ z z £ £ '% % 
| April 3 35997,439 158000 in 29,558,165 52,664,885 56,158,103 24,889,274: 393 54 
16 $6,393,091; 374,000 in 28,$41,680 60,421,026) 52,29),919 25,901,411) 43 — 
| 17 37,817,240' 4975000 in 28,629220 50,8€5.671 51 027,830) 27,638,020! 453 — 
24 39,489.032} 683,000 in 28,€39,835 50,480,929) 48,989,323 29,299,196; 48: — 
May 1 39.670,715| 489,000 in 29059,600 59,387,589) 48,132,468 29,061,115 484. — 
8 39,688,165! 752,000 in 28,925,130 (57,055,462) 45,649,700 29,212,035, 513 5 
| 15 $9,832338 220,000 in 28,782.985 56,359,526) 44,685,835| 29,499,552 52: - 
22 10,035,726 215,000 im 28,884,350 57,642 967) 45,873,993) 29,602,316: 512 — 
29 59,360,791, 145,000 out 28,954,660 51,695,112) 50,640,333 28 855,131 ¢ 46; — 
June 5 40,685,454 1,4385.000 in 23,084,390 62,024,343) 49,787,341) $0,051,054; 48: ~ 
i 12 43,089,377, 40,000 out 28,786,265 '§2,016,926) 49,082 602 50,753,112: 49" — 
19 41,510,043) 74,500 out 28,576,360 63,907,494 50,351,803) 51,335.685; 498 ~ 
26 41,085,754: 63,000 im 29,208,775 66,736,391) 54,259,583 30,324,979 ' 45g: — 


table, affording a comparative viyw of 


a period of three years corresponding with the present dite as 


"14,500,000 | well as ten years back, viz. :— 





AND WORKMEN'S COMPENSATION || 
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At corresponding date | June 25, | June 30, June29, | June 28, | June 26, SRistel- . 
1} with the present week. | 1902, 1999. 1910, 1911, | 4922. Jan. 1 to June 15...... 16,167,000 15,111,000 1.056 ee 
—— fo Preemie nenmepeyeonaee | Week ending June 22.. 670,000 519,000 4 + 
Cire ulation (excluding £ £ £ £ £ . : IY 
Bank post bills} ..... «++ 30,360,115 20,209,980 28,697,050 29,431,330, 29,208,775 | Total to date...... 16,837,000 15 630,000 + 1,20 - 
Public deposits ....... eo») 12,988,110 12,312,952 24,681,969 15 807,217 23,718.665 | — 
i} Other deposits........ eeee 44,322,963 58,493,837 50,460,650 47,235,294 43,017,728 | LEICESTER— 
|| Government securities. 14,790,318 15,368,812 17,973,939 14,971,344 13,983,707 3 ‘ re ie 
| 2 Other securities .....+.... 35,289,602 43811.90 42832163 36355,699 40.275,876 | aN. 1 to June 1S..54. 6,235,900 6,133,600 + 102300 166 
|! Reserve of notes and coin 25.1S1.861 29,313,222 32,149,301 29,456,438 30,324,979 | Week ending June 22.. 255,100 168.000 + 67 ‘ 
| Coin and WUNIOR..cc0cccces 57,776,976. 41,073,202 $2,396,351 40,437,768 41,C83,754 | ns ’ 
| Proportion of reserve to : 409% as Total to date...... 6.471000 6,301,600 — 1694 62 
ND ccnnstesdoces 433% 412% 423% 6 : 
Bank rate of discount . 3 % 24% 3% 3 a on y ie 
Marketrate,3months’bills 2j: @ LZ 2¢m 2+ th 4 Jan.1 to June 15.... 7,808,800 7,625,200 183 { 
Price of Consols ......+0. 954 B4 rh 8255 19 #5 764 , 99. O1K O10 aaa : +0 
| Bee prea onsen): SYR | Re | | Week ending June 22... 215200 "207900 = . 
|| Average price of wheat .. 30s 6a 42a 8d 29s 4d Sleild | 378 5d | tal % 
} Exchange on Paris (short) 25.183-23; 25.174-70 25.183-213  25.30-35  25.224-25 Total to date...... 8,024,000 7,833,100 + 199 13 
— Amsterdam (short) 12.23-34 12.14-)3 12.14-1$  12.18-)4 12.14-2 ; ’ - . - 
— Hamburg (3 months) 10.6064  20.60-64  20.62-66 —20.64-68 oe 7.200 
| house reti wae» Sank 20.83 ) 300,052, 94.793.006 25 2.677.009 | 
| Clesring-house return 1.651,000 320.837.0900 300,052,000 194.79 3.06' FOREIGN RANE RETURNS. 
i ee € i " a ri A a t ; : $ g 3 
| The amount of the other deposits epee with the other | The principal items in the latest weekly accounts p hed 
| securities,’’ showed ia 1g02 an excess of £9,033 361: in 1909 an | by the leading Continental and the New York Assoc iated Banks 
|| excess of £14,68:,933; im 1910 an excess of £7,628,407; and in | are compared below with the previous statement and with the 
| ao an excess of /10,879,595. In 1912 there is an excess of | corresponding statement of last year :— 
£2,741,852. BANK OF FRANCE. 
BANKERS’ CLEARING RETURNS. | Compa 
: Sloat | June 27, Jure 20, June 23, LD 
The following figures from the official returns show the | 1912. 1912, 1912 ast . 
amount of bills and cheques cleared at the Bankers’ Clearing | ___ oes Week ™ 
house. Special days are given separately, together with the|_ . ASSETS, 2 a 2 £ é 
1 ; . ; es Ooin and bullion—Gold 130 519, 0CO 130,440,000 124,501,0C( 79,9% 8 000 
total increase or decrease to date in each case :— — Silver 32,784,000 32,625,000 34,061,000 + 159.00 7-00 
— -— ‘ Government securities ... 15,704,009 15,704.000 15,704,000 : 
ms al ar ; . Country : } Discount and advances... 75,211,000 €9,250,000 74,005,000, +5,961.00C + 
Weeks Ending Town Clearing. ieeaaiien. Total, | LIABILITIES, pos : . 900 . 2,000 
meget 1912 . ae aaa ee pensions erst SOOO cacaceiensacs eeeee 204,426,000 204,980,900 205 047,000 — ‘x one 
ms ‘ ‘ | Government deposits.... 14,385,000 12,114,000 11,652,000' + 2, On O) 
January 1 to May 1 :910,881,900 427,158,000 5,338,039 000 - natin 29.688 000 24.2 970120 eaqo'n aaa 
May ee eee 367589 .000 27'119 000 294708000 | Private deposits ........ 29,688.000 24,210,000 27,012,000 + 5,478, 20 on 
IB esensscuss 309,678,000 24,417,000 334,095,000 | 
Et ckgusielbate 263,758,000 24,403,000 288,161 000 | BARS OF RUSSIA. 
= édvtesecsens 215,949,000 17,721,000 253,670 000 
June seeeeensabas 339,781,000 25,189,000 364970000 | June 8/21, June 3/14, May 23, Tae lo. ue 
12 pedehaabanen 224,320,000 23,945 000 248.265.000 1912, 1912, June5,:. Week, )“8%* £ear. 
DD se ansdabeses 299,080, 0 25,586,000 324 666,000 | 1911. 
We s6aVnnsnnsen 220,038,000 22,639,C00 252,677,c00 | ASSETS, £ £ z £ £ 
= nereiorrs . - | Gold ...eeeeeeee eecceceee 129,958,000 129,691,000 125,537,000 + 267,000 + 4,421,000 
Wetel, TAB. wocrsncesccesss: 7,061,074 000 618,177,000 '7,674.251,000 | Balance abroad ...... 21,527,000, 21,500,000 195.923.0900 + 37,000 + 1,614,000 
Corresponding total 1911 . 6,747,947,CCO 596,103,009 7.344,050,000 | Bilver and subsi liary coin 8 001,000 8,039,000 7,715,000 8,000 + 23600 
Increase or Decrease in f + $13, 127,000 + 22,074,000 + 335,201 000 | Securities and short loans; 37,085,000 36,690,000 38,226,000 + 395.0 141,000 
Dt bbsendntetacconee {| = 4°64 % 3°70 = 456% | Otherloansand advances 35,980,000 35,551,000 18,546,000 — 251,000 + 14,734,000 
. —— ——— | Securities belonging to 
Gross total in 1911 bon 13,392,457,000 1,271,420 000 14,613.87 000 EE shanee Secceecece 12,246,006 12,103,000 12,149,000 + 142.0 7.00 
} iE debencekenabeasee 13,468 551,C00 1,190,312 000 14,658,853 C00 Miscellansous ..... eoeee, 2,564,000 2,562,000 2,677,000 + 102.0 213,000 
Increase or Decrease in { -- 76,094.000 + 31,108000 -— 44,986C00 Balancee due by 
bbiieebhtdiveadeeeh {) = 055 % 261% = O31 % branches and treasuries 4,527,000 4,527,000 
. 244,371,000 243,717,000 229,160,000 + 6354 mx 71.000 
Lit aBILitiEs, a = 
Srmomr Daze. | Notes in circulation .... 130,474,900 130,700,200 122.139 300 — 226,200 4,000 
— — | Capital of the bank...... 5,500,000 5,500,000 5,500,000 
"~chance ; “Fourths” of the | Deposits and current 
Sock Ezckange Pay Days. | Cousels Poy Dage. Month, | accounts ....--.seeeee+| 53,153,000 53,413,000 52,582,000 — 260,090 + 571.900 
D . ~ __ | Treasury account ......, 48,184,000 465595000 41,245,000 +1,599,000 + 41,00 
| Date, Date. 5 Date. | Miscellaneous ....... eo.) 4,506.000 4,215,000 4,182,000,+ 241,000 + 00 
| 1912. £ 1911, £ 1911, £ | Balances due to branches 
Jar. 12-31 ...... 210,294,000 Oct. 5 47,246,000 Oct. 4 50,625,000 | and treasuriea ......... 2,554,000 3,301,C00 3,463,000 —_7£0,000'— 0 
BOG BOsnsseeedes 7,641,000 Nx 3 47.464,000 Nov 4 37,084,000 | iti ieaeieniaieniasiliay ctittaiaaeananmes eiercein | ctieeneomnaeta 
ea 93, 243,000 De c l 59,758,000 Dec. 4 54.566 000 | 244 371. 100 243 717.300 229.120 XW + “x 71.0% 
| Mar. 14.......... 87,777,000 1912. 1912. ed 
ink ihasans 93,615,000, Jan. 4 56,205,000 Jan. 4 56,205,000 | : 
Re aa 93,725,000 Feb. 2 55,586,000 Feb. *3 47,237,000 | NETESELANDS BANK. 
26. .ccccecee 105,432,000 Mar. 1 635,778,000 Mar, 4 56,691,000 | June ZZ, Juneid, June 24, Luas 
|} May 15. .eesecee 117,591,000 April 3 59,721,000 Apl } £6,515,009 | 1912, 1912. 1911, Week Year 
bears 109,428,006 May 2 55,794,000 May 4 47.73500) | ASSETS £ F £ £ é 
if June 14.......... 99,716,000 June 3 58,435,000 June 4 54751,000 | Coin and bullion—Gold 11,956 8 $3,000 11,598,000-— 77,000 + 000 
1 ae . am | en - Silver 1,044,00C 1,019,000 1,906,000 25,000 — 2,000 
|} Tote!, 2912 ...... 1,109,462,000 ,, 349,519 000 319,134,000 | Discounts and advances 12,502,000 12,394,000 11,503,000 + 108,00 00 
| Corresponding | LIABILITIES. 7 
i total, 1911.... 1,057,592,000, .. 52,041 003! ee 278,823,000 | Notes in circulation .... — ae 23,711,000 22,775,000— 187,0% 
|| Inc or Dee. | 51,864,005 . — 12,522,000 ee + 40,311,000 | Deposits ° *,009 6,000 858.000 + ”) 00 
in 1912 {|= 499 % oe -: 3°46 & = 14-46% } = 
| ‘ , " NATIONAL BANK OF BELGIUM. 
| — tal in 1911 2,218,700,500 - 678,652,000 .. 568,736,000 | 5 ; ; 
} RRO accncese 2,261,585,000 at 733,430,000, .. Far af | une 20, , June i3, June 22 boast / 
i} Ineo, Dec, { |— 42.685 000 ited ‘on "oa ganna ee "aa Tana 1912 1912 1911. Week. Cast Year. 
1 in 19]l .. > 1:88 %& = 746 % +, ene AssETs. £ £ z £ & 
\j | Coin and bullion ......+. 10,294,000, 10,092,00¢ 10,160,000}+ 205.000 + 154,00 
* The fourth fell on Sunday | Other securities .....+6. 25,126,000) 25,975,000, 23,711,000\— 849,000 15,000 
| ; LIABILITIES. , es 
1] | Notes in circulation ....; 36,144,000) 36,603,000 33,174,000;— 365,000 + 000 
1 PROVINCIAL CLEARING RETURN | Current accounts........ 3,190,000} 3.472.000) 4,553,000/— 282,006 000 | 
} —_——— -_ 
e wa BANK OF SWEDEN. 
| a. 1912. 191 l Inc. or Dee. | me 
2 ™ ? —— Racine i | June 22, Junmeld, June 23, ; 
|; MANCHESTER— £ £ ae 1912. 1912, 1911. | |Last Week Last Year. 
— — aa ee aaa a 7 AssErs, £ £ £ S & 
| oo: June 15...... 152,425,400 157,315,000; 4,889,600; 3-10 | Gold severe cvesesesees| 5,237,000, 5.225,000 4,672,000 +. 120004 555000 
1 eek ending June 22. 6,055,300 5.523.500 + 531.800 9-62 | Balance abroad and - oe aad as eal 
| ae ~ | _ foreign bills ..... veses| 6,113,000 6,109,000 3,532,000 + 13,000 + 258100 
Total to date...... 158,480,700 162,838,500 —4,357,800 9-67 | Swedish and _foroign 6.000 
| LIVER? ; oO" | Government securities) 1,315,000 1,315,000 1451000 .. 136.009 
Ja POOL— | Discounts and Joang ...., 6,128,000, 6,051,000 6,641,000 + 17,000 — 515,00 
am. 1 to June 15.. 54 C10 ( + s | LIABILITIES, 1 
| Week endi ae an 106, 248 0 102,936,900 +3,251,900, 3:15} Notes in circulation ....| 11,182,000 11,219,000 10,583,000 — 37,00 } 000 | 
| ing June 22.. 4,612,500 2,905,400 + 1,707,100) 58-75 | Deposits at notice ......! 2828,000 2.764.000 2560000 + 64.00 265,000 
Total to date...... 110,261,300 105. 962,300 + 4,959,000 4-68 BANK OF SPAIN. 
es acs... ioe ay ee June 22, |; June 15, June 24, bast Sens 
j a oJune 15 z 1 a ‘i | 912 ll. Jeek. LastYear. 
Jan. 1 to Jun AUS... 51,491,200 29,884,900 + 1,606,300 5:37 | 1912, 1912. isu “ k. La ; 
Week ending June 22 1.266.300 894.200 ASSETS, 2 & , £77 00 
S a 94,800'+ 371,500) 41:51 | Gold ......sssseereeeeees 27,040,900) 17,037,000 16,565,000 + ey a 
otal to dat "ST ENN wn e9Q OND an) | Bilver wccccccccccce eee.) 30,344,000) 50,256,000 31,260,000 + 85, — yee 
| Total to date...... 32.75 500 30,779.700 +1, 977.800 6-421! Loans and discounts ....| 30,364,000' 30,503,000 34,437,000 — 144,000 — 4,075,000 
WEWCASTLE- ON- TYNE~— ; Spanish 4% stock ...... 13,779,000; 13,779,000 13,779,000 os 
Jan. 1 to . i iG Treasury bills, obliga 
ine 15......, 23,454,009 22.429.300 +1,024,700 4:55 Wi, RRs secnccccse «+, 6,000,000, 6,000,000 6,000,000 
Week ening June 22.. 929,80 §99,500'+ 330,300! 55: | LiaBILITIES, 010.000 
| “<p a oe 90,000) 55°09 | Ciroulation...-.......... 71,553,000, 71,870,000 8,545,000 — 317,000 +5,010,0 
OLAl FO GAt6....0.. 24,583,800 2302 ee Deposits and current ; ee 
24,585,300 23,028,800 +1,355,000' 5-88! “eicounts -......... »++| 18,482,000) 18,579,000 19,025,000 -— 98,000, —_ 544,00" 
|) aililla 
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IMPERIAL BANK OF GERMANY. 


z June 22, | June 15, 


—_ ow 
Assets. . ie 
Coin and bullion ......-. 66,94 000 65,275 300 
Discounts and advances 52,119,000 52,895 000 
LIABILITIES. : " 
Notes in circulation coe 77,48 3,000 77,701,000 
Current accounts.....--- 39 656 000 37,795,000 


dune 25, 


491] 
£ 


sat i 
Week. Last Year. 
£ + 


61.487.006 +1668,900 + 5.454.000 
48,924 JOC 


73.6°2 00 


zo. 


vO 


“Note circulation below the legai marimum free of 


agai 


une 25, , June i5, 

1912. 4912 
Asset n—Gold. $187,002 52.067.9%0 

i b on--Goi 2 OGi ws Oe “ 
Coin and bullionsilver 12.527 XC. 12,529 0X0 
Discount advances, &c... 34 623,000, 39,455 000 


LIABILITIES, 
Circulation . : 86 637.000 87793. 


SWISS NATIONAL 


June 2s, Jun-+ is, 

1912. 1912. 
iballion-—-Gold 6 a8 000 6 419.000 

i bullion--Go 436, 19¢ 
= = Silver 534,000 493.000 
Discount and advances 4,253.C00 4,513 000 

LIABILITIES. ‘ 

Notes in circulation.... 9,8790CO 10,015,090 


June 23 
ivil, 
£ 
£6 023 00 
14.022 30 
26,748 O09 


86 302. 00 
BANK. 


June Z3, 


igll. 
& 


774,000 + 3,185,000 
212,000 + 3817000 


304 000 +1,851,000 + 1,552 000 


taxation £18,990,950, 


net £14,380,850 below the legal maximum last week. 


AUSTRO-HUNGARIAN BANK. 


l 


lass 


Week. Last Yeac 
£ 


£ 


5£0.000 — 4.355,000 
2,~0— 495,000 
$26,000 + 7,881,000 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates , Rates 
— of Ex- Usance. — of Ex- Usance, 
™ change * change. 
Paris ......June28 25°25 Cheques Lisbon ...... June27 488d Atsight 
Brussels ...., — 27 25°384 o Madrid ...... — 28 26°08 
Amsterdam. — 27 1)2°0% Short. Italy ....... — 27 2550 " 
Berlin ...... — 28 20 463 " Rio Janeiro.. — 27 16\3d 90dyset 
BDO cccces — 27 20°28§ 8 days Valparaiso .. — 27 losd 90 dys st 
Hamburg .. — 27 20°44 Short. Buenos Ayre 24 484-4,.d 90dysst 
Frankfort .. — 28 20°42) oe Montevideo... — 7 Sitad 90 dysst 
| Vienna .... — 28 2414 - Calcutta ‘ - 28 14a teleg’ph 
8e.Petersbrg. — 27 9410 3 months Bombay ... — 78 Il/4m transfer 
New York .. — 27 424 60 days Hong Kong... — 2% 2,0+ es 
Basle 27 25°22, Short. Shanebai - 28 29 oe 


LVL.IN 4 379 Mo | 


lowest 


Week. Last Year. 


6 4240% + 
759,000 + 


3,785.000 


9,230 O00 


}.728.09) - 


vul “e 


Deposits ..--.++++eeees 1.735.900 1.773.090 
BANK OF NORWAY. 
June <2, dune 1s, 
4912, 1912. 


AssETs. £ £ 

Gold .cccccccceces ecocce-| 2,019,000 2025,000 

lance abroad = and 
"a Bis occas jiee 980 000 =1,010,000 
Foreign Government 6e- 

curities ....... seccces §15,00C 519,000 
Discounts and loans ... 3,731,000 3,758,000 

LIABILITIES. 

Notes in circulation .... 5,976.00C 551,000 
Deposits at notice .... 351 0% 440.000 


4911, 

£ 
2 116.000 
1,294,000 


531,000 
3 217.00 


4,505,000 
496,000 


BANK OF ITALY. 


1912. 1912. 
Assers, £ z£ 


May i0, April 30, May 10, 


191i. 
£ 


Total cash ...ccccccecees 45959.000 46014 000 43.299,000 


Inland bills ..cccccsees- 147,221, 00 17,966,000 
Foreign bill ..cecccecess 274200 2,672,000 


BERGE cecncéesanetes 5.113000 5,5*0,900 
Government securities .., 6,365,000 6,451,000 


LIABILITIES, 


Note circulation ......-. 61,683000 6507%.000 
Current accounts..... ees 2.507.000 2,560,000 
Deposits at notice .... 4.886000 5.256.000 


NEW YORK ASSOCIATED BANKS 


June 22, ‘June 15, 
19:2 19lé 
Asserts. £ z£ 


Becks .c.cccscce eccccee.| 79952,000 75,978,000 
Legal tenders .....se+.-. 17,202 000’ 16 968 000 
Loans and discounts .... $11,466 000 412,616 000 391,856,200 — 


LIABILITIES, 
GOT. 6k ccecdsededx 9230000 9,3760K 
Net deposits (inc. U. 8. 
Government deposits) . 387,720,000 387.808 0X 


Reserve (Specie & Notes) 95 152,000 92944 200 


Legal reserve, 
Fveece of actnal recervs 52940 5 555 to 


15,991 300 
2.777 ,000 


z £ 
17,000 + 12,000 
35.000 — 225000 

2.0.00 + 463,00u 


116,000 + €69.000 


sade 


Week. Last Year. 
E £ 


6,000— 157.000 
30,000— 214M0 


an 2 
2°00C + 514 


22,000 + 171, 
73.000 -- 135,00 
Last ~ 


Week. Last Year, 


+ 


3,727,000 - 
6,€61,000 — 


§5 287.000 
3,410,000 
5 046.000 — 


vune 24, 
igll 
£ 


78.269 300 
16,744 000 + 


9 184,000 


371 756,000 


95 044 OOO + 


eedhat 87,524,000 87.588.000 9.2 959,000 


> 105.00 « 


£ £ 

45,000 + 2,670,000 
745 000 + 1,270,000 
70 000 — 35,000 
467 000 + 1,383,000 
t6,000 — 295,000 


1,395,000 + 5 396000 
55.C00 — 903 000 


370 000 1€0.000 


lutot 
Week. Cast Year, 
& £ 
26 000 — 2,303,000 
254,000 + +1%.000 
1,150,000 + 19,610,900 


86,000 + 1€6,000 


88,000 + 15,564,020 
203, 0K 1,882,000 
64,000 ~— 05,C00 
27 °.00) + 3 715.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 


at 10d; the Dutch florin at ls 8d, the Swedish kr 


nor at 18 per &, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. Amet.can 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 


day during the week :— 


Last 
Fridv Sat. 
% % 
Bamk rate ...ccccces atleneai eoec8 5 
Market rates of discount:— 
ba bankers’ drafts........ th 3 248 
CRG Gib écaenséncdeeees te 2t% 
4 r Me GO cecctaddtecesases > Ay, Sty 
I Gi ace tdes decubece sh 3a 
Loans oe eae ee ‘4 2 4 
MED sscivicicenceuddcdaln as 24 24 
night (at last Settiement).. 39 53 
~ tailowances:—Banks .... l¢ lh 
Anoeas ises at call ........ i ii 
7h 


Bank Bilis. 


oating 


== 5’ Months.4 Months. 3 Months. 5 Months | Months.'6 Months, 


oe 
ee 


% % 


« 
9 


Mon. Tues 
» . 
3 3 
Zh ti 24 
+? 25 
o 
St ‘y 
24 2t 
5 > 
33 3} 
14 le 
iy 2 
2 ) 


% 


Wed. Thar. Fridy 


% Jo ‘ke 
5 3 


26 23 _ ay 
2t@ G2te c2ta 
5 24 ta 2s 
Si; osfe #22 
y 9 > 
42 422 €24 3 

5 3 $3 
3 RO 
Lh la 14 
ig \3 lj 
, 9 2 


4 be tollowing is a comparison with previous weeks : — 


Trade Bills.* 


“3 4 3a RY) 34 

5 3g Sis St 2% 

Vv, » 3¢ 3t 3% 3j 
- a 3 3 $s #13 
t 232 ate 5 3+ 

¢ 4) 2g Hi2% HW) Ss 4 | 32 

2 5 3 at 34 

,i 2 2¢3 3} 3} 

by 2ui 24 34 3 

| 5 3% 34 

A Lem San ig 3 4 
> 29 2 ‘ 34 
“<6 Tales range from those current on the very Less 





‘or which the Bank rate is usually required. 


_% . 
34 34 

3? 34 

34 3% 
4 

3¢ 34 
34 4 4 
Sy 3 

Sh 3 

34 3 

jg 3 

34 33 

5t a4 


paper to those paid | 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 

Open Open 

--Bank Rate~ Market. -Bank Rate.—_, Market 


Changed. % % Changed % % 
WOES kccasana mag h,'.. 3 so 3G a ee Sep. 27,11... 54 .. 43 
EE *: «xen Juneil,’12.. 4h .. 4g Geneva...... Sep. 28,,11.. 4 .. Si% 
Hamburg..... Junell,’12.. 4% .. 42 St Petersbrg.. fep.15,10.. 5 .. nom. 
Frankfort .. Junell,12.. 4g... 44 MES tahden Sep. 24,'03.. 44 .. 4 
Amsterdam... Oct. 2,'1i.. 4 32 Lisbon ...... Jan. 9,°08..6 .. 5 
Brussels .... May 30,'12.. 4 34 S kholm Junell,’12.. 44 .. 44 
VES scouts wep. 2),’1l.. 5 je Christiania .. Mar.23,'12.. 5 5¢ 
OUR cdsncee Sep. 27,’11.. 53 : Copenhagen.. Sep. 21,,11..5 .. 5 
Weliacksone Bep. 27,°11.. 58 .. 43 


At other centres the latest recorded quotations are :— 


eo 

° | % 
. 3 > Calcutta, Bank min. ........ccce + 
New York (call money) ........ 2s os ta, Ba ; 


|} Bombay, Bank min, ........e00 


GOLD MOVEMENTS. 


The foreign movements of gold toand from the Bank since 
last week have been as follows:— 


ARRIVALS. £& WITHDRAWALS. £ 
a 33,000 Wed.,Germancoin .. 352,000 
Mon., Australia...... Rae) Bee MIBGE vi cwcaiccees 360,090 
ROM. ER ccccccveces ee 

ee eee - 130,000 
PE, a ee ie 261,000 
ee PP iccsiscnen 172,090 








SILVER. 


Messrs Samuel Montagu and Co. write on June 27th re 


specting the silver market [The market has become rather 
unsettled, not, however, before prices broke recent records. 
On the 22nd inst. the quotation tor cash touched 28,".d, the 
highest for that delivery since October 12, 1907, whist that 
for two months, 25{).d, on the same day, was the highest for 
forward delivery siuce October 23, 1907. ‘These prices were 


maintained on the 23rd inst., but since then quotations 
rumbled away 4d a day until to-day, wben a small reaction 


of ¥,doccurred. The Indian Government issued successive 
reports that the monsoon was not extending inland, except 
as isolated thunder showers, and added that there 
were no prospects ofr immediate improvement. It 
was reported that the Chinese loan negotiations had 
experienced another check, which contributeu come uneasi 


ness. The increase of 66 lacs in the silver total of the 
Indian currency reserves represents, as in the last return, 
merely an expansion of the note circulation, 
reflux of silver rupees customary at this period. There is no 
change in the offtake in Bombay, namely, so bars a day, but 
the stock is increased by about {£27,000 to £1,317,000. 
Sbanghai reports a decrease in the stock of {20,000, making 
the total about / 3.590,000. A shipment of £45,000 has been 
made from San francisco to Hong hong. Lhe quotations 
to-day tor cash and two months are the saine as those quoted 
a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :—~ 

Cash. Two Months, 
d d 


TANCE Ve. ccccccccccccccsccccccce 2ai5 coos 2855 
ae Shecccrccccccccccccccccces 28x «eee 28H 
0s COrecccccccccccccccccccccs oye cece 28%, 
00 Wecccccccccccccccccccccce 28x; coos ry 
ae errors coccccccecceccess SOR cece B86 
so BBvccccccccecccccesecscccs BBg cove BG 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tiie applications 
amounted to Rs.73,420,000 at 1s 4d to1s47;d. The follow- 
ing statement gives the result of the sales from the beginning 


| of the current financial year :— 


Rs £ 
April 1, 1911, te March 31, 1912.......... 403,909,798 .... 27,058,550 








Apel 1 tO Fume WO. TGS ccivcccocdccccece €0,456.015 .... 4,443,871 
Week ending June 26, 1912.............. 5,000,000 .... 534,222 
TOME: icctatansineedine Canndeeands 71,456,015 .... 4,778,093 
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Allotments since last week :— sympathy. The tone was best early in the week. 4 
were expressed later whether the money would be. 








Rea. > doubts } 
Wednesday .... 1,827,000 in bills on Calcutta.........+.+++++) At ls 42,4. 














devoted 
» rere "644,000 in bills on Bombay ............0++ |About fa, | the purchase of Consols or to the redemption of Exchawe. 
7 ; 387,000 in bills on Madras ...........+++. .) Above in full. | Bonds. The market would much prefer the former.» + juer 
9 .».. 1059,000 in transfers on Calcutts ......... . 7S Tov ee ‘ “eT, aS Nowa: 
“ e 556 000 1n transfers on Bombay ........++ t About 7%. —— Government broker is practically the only buy er of i 
eo 527,000 in transfers on Madras ........... ° : . 
Thursday ..-. 390,000 in transferson Madras .........- At 1s 444d. eRe eenen a oy tern eneenrertielneiin —___—__—__. ; 
The amount to be offered next week will be Rs.5,000,000. ae eee a 
Friday) Sat Mon. Tues. Wed, Thur. |} tiday an | 
to a ae ment, | 
EXCHANGES. | “ecle se —- 4 76 4 76} 4 764 Toh} 4 ioh i] 
Do Special Dates | St MS 6 TES Ws ‘| Ts 4 Tes 2 7 t ; | 
LONDON COURSE OF EXCHANGE. up te Aug. 14..| 768 3 764 3 764 7 7647 76 76 16} ¥ 1] 
SRE Se ea : | Guar. 23% (Irish Ld) 744 3, 743 : 744 : Tat 3 at ; a3 3 at i °° 1] 
' Local Loans 3% Stk 87 87 4 87 & 87 4 862 7h 86475 BEI 7. 
Price Negotiated on ‘Change. —— 3% Stk oe : ae" ue 7 4 A 14, 90h 1} £0) 14 90! 1; — ; 
_ |e sf BO STOCK... oe 2 449 244 0° eos i] 
- — Tues., June 25. Thurs., June 27. | India 34 % red. 1951| 91k fF 91 § 914 2 9142 “Olt *\ ol y 9 ma 
call Nc Ber eee ene : 7 Do 3% red. 1948..| 784 3 784 3/78 3 78: 378 7% 4 78° 4 \| \| 
DasaS cocccccocccccovcsccecceces|Cnoques | 3) 2 0 2. | om w 8 | MO Werserne G2 Sse sa se sie ais i | 
Titties... cc cccccccesecencs|S Mamtns| 6 4 Ri Gt & 6) —— a 
Maxeallles cccoccccsccesececess ‘ 25 4 25 483 25 433 25 48; : = 4 seatiials eG | 
AsnstetGams ........ccccesecceses| Cheques |12 15 12 8 2 li 12 2 | Foreign Government Securities.—Business has peen | 
Ditto ey Months| 12 44 12 43 12 4} 12 43 | at a very low ebb this week in the Foreign market, and prj | 
Sastin «..ceccn...n.cccccsecceseel, p10 3 0 S| 8 BD TS | movements have been few and uni ee 
Hamburg .....cccccccccoonceeee| eS | 20 69-90-93: | 20 69 «OO 75 a wn. §letereet hen F | 
Frankfort .....-....cccccecceeee| «| 2069-20 -73:| 20 69 20 73 | been taken in the reported hanging-up of the six nations’ || | 
Taneane Trieste ... * 4 = . - = Bs, 2 = loan, with which we deal in a leading article, but the effect on | 
Se Petersieine .......ccccccccecss = 24; oS 2435 existing Chinese securities has been trivial. Peruvian || 
eet techsersssnstenorererene + he 1 om “ — 2» a Preference has been rather weak, but rallied on Friday, and || | 
’ © seeeeeeeeere i A 3 ; a“ nin . ; : wate: a i} 
en Wiieedlonm de. csstseec! 7 “an 44% 44a 443 closed { higher on balance. Arge ntine securities close || 1 
ec - 474 474 47348 generally lower, while there have been fractional declines in || | 
Switzerland ........ soteeeee seeel ee 2 55 25 60 25 539 2& 58? | Japanese and Russians. } 
Bourn Arnica | one oo are the latest closing prices, &c., of some of | 
: the leading stocks :— ; 
London on 8.A §.A. on London “ Making-up” 
oe ie . eke c : 7—~Closing Prices Rise Prices, 
Sight eeeeeeeeeeseee ~ % dis. Sight eeeeeceeesesece 5 % dis. ie Last week, To-day. or Fall. Jum: 12. JunedS. 
DD ciikedminne © .06: LOE ccnteeuntons..4 Argentine 5%, 1886-7 ....... am ae ao Be ws @ £0 ue 
y 8 ”» 
60 1 | 60 12 Brazilian 4% Bonds, 1889 ..... ° &5 ‘i 85 cdi a as 
” eeeeeseceses 4 ” ” ” eeceseeeeses +16 > Bulgarian > Se ee eovccece 104 ee 1044 so + . a 1¢4 oS 14 | 
90 ” eesesssecses 2 ” ” 90 ” eeseeesesses ly » » Chilian 44%, 1895 ecvccecces eece 93 oe 95 oe ae ae 923 .. 924 1 
SP a “éadvebansecs Chinese Gold, 1896, 5% ........ 101 ee Iol eo ce oo OR... 
‘ | Colomb’n Con. Ext. 3% Bds.’ 96 UU ae ae ae ee 50h |} 
AUSTRALIA Costa Rica Refund Bonds, 1911 67 os 67 ee ; 663 | 
ek —- ; Egyptian 4% Unitied Debt .... 100 — 5 a ~- 1002... 
bic London on Australia. Australia on London. | French 3% wee sengas ea scceneee et ose a 3 iv 93" a 5 
uying. Selling. Buyin Selling. | German Imperial 3%, eee 79 - ae ow + Bee Be ee 
ying Cable Pare ying Cable ; 101 Greek Monopoly 4% ..... weeee 56 ee 56 os te, on set «- 56 | 
98 7 ee ° “esha oo. J secesose Hungarian 4% Gold Rentes.... $2 oe me ce + Bae Cs OD | 
4 OnDemand... Par. | 993 On Demand.. 1008 | Italian 34% Rentes ....... a eee cee ee ee oe 
973 Pe écises Ke 993 Ole coc. 1003 —— x: anes per aces cue a ee +4 oo ££ oc 894 o & | 
97; 60 d’s | 994 60 d/s 1004 © 44% Sterling ........++. ° St ers he Pe OT 
: S seeeee oe | [3 sseeee Do 4%. 1910 ..... rele aa oo ee i a on | 
Mexican Conv., 1899 ....... a so + ; — 1014 
GOLD POINTS. ——— aan PR. .ccccecss ° 453k Bh ue + Bee Mae & 
The following are the standards for gold points of the ss a eos ‘ a O43 a 934 
principal gold exchanges :— , De | eee in? Ee es BRO ac ac Ba 
| Spanish 4% Sealed ....... ecece 93 ee 93 oc (te os WD te 
Francs. FRENcH. Marks. GERMAN. Dollars, AMERICAN, | Turkish 4% Uniticd ......++++- : 6 68 fe ts oe SH 
25—324—4 p. mille for us | 20.52—5 per mille for us 4.89—5 per milleforue | Uruguay 34% Bonds ......... ° 77h we |= 68 ww — 1 we TG. TTS 
25—224—Par 20.43—Par 4.867—Par | Venezuela 3% Dip. Debt ..... ° 61 a 603 .. 4... Glg.. 61 
25—124—4 p. mille ags us 20.33—5p. milleagst us | 4.827—8 per mille agst us | British Railways. se hi the time for the div idend 
LATEST EXCHANGES. announcements draws nearer, business in the Home Railway 
The latest exchanges are :— | market grows more lifeless, and prices become weaker and 


weaker. Passenger traffic returns also have been very dis- 
appointing, especially that of the Brighton Railway ; but some 
of the heavy lines made good showing with their goods tratiic. 
On Tuesday the tone was a little better. in sympathy with 
— ee the fillip given to the Consol market, but the gloom soon 
settled down again. The carry-over was easily arranged, but 
THE STOCK MARKETS. | caused a certain amount of forced selling of Metropolitans. 


; - ; | Subjoined are the latest closing prices of the more Im- 
STOCK EXCHANGE SETTLING DAYS, | portant issues as compared with last week’s prices :— 


| French “cheaue” exchange.... 25f 23c, or 4 per mille for us. 
German short exchange ...... 20m 46%pf, or 24 per mille for us, 
| New York ‘‘cable transfers’”’ .. $4.877, or 2} per mille for us, 











Coppers has been practically the only business doing in the 
| Mining markets. ; 


] tt 


party. This continued to be a very disturbing element, the 


TICKET. | Account. | ‘* Making-up” 
, ‘ | Closing Prices Rise Prices 
1 I } — a 
july inn = Mia i july nee | Last Week. To-day, or Fall, Junel2. J neve, 
Consols, July 3 b Cabeneee ooscssdnsccccatseses 77 2 TT eve oe The 
. . \ Central London Ordinary ..... ° 79 oe 76 . 3. © . 
| It has been a very quiet weekin the Stock Exchange. The | Great Central Preferred ...... 29 «2 28 oe — Bee 29 -- 2% 
| summer holiday lethargy has set in, and it seems doubtful a eee a oe ee oe ne 4 “ sit 
it whe eal : . . reat Northern Deterred ...... 51 ee 50 oo = oo OLS oe OS 
| whether there will be much activity for some time to come. | Great ee sist 22 1ise +B ce Mod .. 16 
| The settlement passed off very quietly. The promise of | Lancashire and Yorkshire. -.... SL ce SOF ce — Fe a 
} £5,000,000 of » gs] s for Sinkine F ‘ | London, Brighton, &c.,A".... $6) oe Db we — Aine Woe ore 
| &5 * ° the s irplus for Sinking Fund purpcses has, | London, Chatham,Ordinery.... 20 .. We oo— Gee MB-- 2 
| Per aoe, been the chief item of interest, and has had an | PO Es nisevceticces . a a 2 eo 8:4 
excellent effect on the gilt- re y : » & : London Electric Pref.........+ 82 oa 82 ‘ck — ee 
ee eee edged market. The Foreign | rondon and North-Western .. 1312 i. Sl v2 — bee 12g. 12 
| m st has been practically lifeless. The Home Railway | London and South-Western.... 127) «2 127 oe ee we 10 .. 128 
| market has been in a very weak state, owing to gloomy Metropolitan Consolidated .... 61% «2 63 « — 2h... 6%. 6 
| anticipations of the forthcomi silanol ~ Metropolitan District .......... 425 20 4 ce — Wwe 4B. 
es Cipé - he forthcoming dividend announcements. | midland Deferred ............ 68 co §©=— TZ we we OBR ee 68 
| Americans opened weak, but improved later on the news of ; North British Ordinary ........ 2h 5 218 ce — hive Bi we BT 
| the decline of Mr Bryan’s chances of being adopted as | North-Bastern—Consols eaeeed 1308 aa = ‘ * “a =: - 
| 1 waieiite, aeeaedit eli ee : 8 = | outh-Eastern “A” ........06 _ h we - -- 61 
Democ ratic candidate, only to give way again all round on | Underground Electric Inc. Bds. 9 0 6 © em 1 oe He & 
| Friday. In the Foreign and Colonial Railway market aj D0 Ordinary, £10............ S« Baw whe 
pt been the strength of Mexicans, on the reported | American Railways.—Early in the week Wall Street 
11S > rahe la + - Sa 3 ~~ : — t +he 
mn mission of the rebel leaders. Hudson's Bays have held | was greatly concerned at the improving chances of the 
the attention of the Miscellaneous market. while the fall i 1ocrats acti £ Mr Roosevelt in { ing a third 
‘ us market, while the fall in | Democrats on the action of Mr Roosevelt in jorming 4 
| 
| 
| 


>, | heaviness being accentuated by the threat on the part of tue 
| British Government Securities.—The  ilt-edged | Pennsylvania Railroad trainmen to strike if their differences 
erro has been in a m ich better condition this week than with the company are not adjusted. The feeling was turn’ | by 
| or some time past. lhe Government's decision that no less | the early defeat of Mr Bryan at the Democratic convention. An 
| a ce out of the held over surplus of £6,500,000 | influence of a cheering character was the declaration of the 
\| ete - x oe dto debt reduction came as a very pleasant | half-yearly dividend on the Illinois Central. Market expecta: 
| Surprise, as the market had not expected more than | tions had been formed on a conservative scale, and a 
£ 3,000,000, os = the most #4,000,000. Consols close 4 up, | reduction on the usual 7 per cent. was confidently looked tor. 
|| and other gilt-edged stocks, except Indians, have moved in! Towards the end of the week a distinctly better tome 4s 
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evident, and rising prices were experienced on Thursday, but | 

Friday saw a reaction set in. 

’ 

The following shows the net movement on the week in | 

some of the principal issues :— | 

“Making-up” | 

-—Closing Prices— Ris3 Prices. 

a. To-day. or Full. Junel2. June26. | 
malgamated Copper ...-+- coe 92 oe 87? aw 2. . 87 

onan he Pee day liu + Ee «oO Be 109} .. 109" 
baitim re and Obio......+6- ia. oa ce «(CD oo on some ace 
Do Pret. «--eeseeeerereees oe eee * = ee "1 aia 308 a os 

esape ake and Obio........ 3 . 2 oni = Ss 

Coesape Mil.,&St. Paul,C.Stk. 1072) 2. 107Z 8... 12105 5. 1069 
| Denver & Rio Grande Ord. Shs. 20g ce 20 a 4... 20h.. 193 
| Do 5% Non-cum. Pret. ....- e 37 ee Sh ce — Fee Shee 264 
| Erie Ratiroad Com. Stock...... 35 ee ae ut 1) uc Swe 
Do Ist Pref. ...++++e+- eccecs 548 one 65h oe + 13... 5SS8.. 553 
Do 2nd Pret. ....-++eeeeeeee ° 44 ee 44 oh. =a, ae ea ae 

Great Northern Pref. ....+++++ - 137% . 158 a 4 .. 126) .. 1365 | 
Illinois Central Shares .....e+ 130 oe 1314 eo + 15... 100 1 1 
Louisville and Nashville ...... 1622 .. 1623 ene ee 
| Missouri, Kansas, and Texas .. , ae : ; rn ss ew ae 
New x ork Central eeeenee ese 1224 ee 120; en lj a 12i4 a 1214 
New York, Ontario, and Wesiern 35h ce 4 oe Bes Eas Oe 
Nortolk and Western Common 1144 ee 1193 soe? ac 114 re 16 

Do Pret. ..cceccecesceeeecs ee 2 ee $2 aie ss oa es 

Northern Pacific ........+++. 123% a oo — 23... 1228... 1228 
Pennsy!vauia R.R. $50 Shares... 633 65 «2 — §.- 638... 63h 
Reading. .....sseesccececcseces . BEt we 8s ..- 3... 85).. 85 
Rock Island Co.....eeeeeess cece 26% oe ee ae 24 -. 22 
1} Southern Ordinary ........- eee 295 éé 29 oa Be, Grae 264 
Do Non-cum. Pref. ......+. ee 76 on Te ecm Os Oe tn 
Southern Pacific .......... aaa —- e ea co Bac TB oo 10 
Union Pacific Shares ..... coooe «=UT4R we «1TH ww = 8 «TSs«w“as «17 
U.S. Steel Corporation....... ° 728 lee ee ok) (xs 10 .. 7g 
Do Preferred ........seeeee0 — a eee: 6 
| Wabash Pref. Stock...... events 15 ee 13 oo 2 we Ile. 149 

' 


Colonial and Foreign Railways.—Further encourags 
ment was given to the Canadian Railway market by excellent 
traffics, Canadian Pacifics reviving after dulness early in the 


|week. Trunks also advanced on the prospect of a good 


| montb ly statement. 


=e 


g 
This activity was sligh 1t compared with t! 


r 
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} Southern and Buenos Ayres Gre: 








movement in the Mexican group on the report that tHe rebel 
leaders have surrendered. Almost every Mexican railroad 
stock has advanced, Mexicans “being further cheered by 
the gain of $10,000 in the traffic and the hope of a good 
stateinent for May. It was rumoured that an am: ganation 
is in contemplation between the Buenos Ayres‘ Great 
at Western railways, but no 
confirmation of this rumour has been obtained. One or two 


Ai 


Argentine railway stocks have been favoured. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
** Making-up" 


-—Closing Prices—, Rise Prices 
Last week. To-day, or Fal! Junel2 June, 
Antofagasta(Chili) & Bolivia(det) 1624x .. } aa 34 .. 165 . 1604 
Argentine North-Eastern...... ii 64 co + Fb ac 57h . 65% 
Brazil Railway Common ...... lil¢e .. 1153 o * 4 ce San (ex Se 
Buenos Ayres and Pacific Ord., 89 =e 33 oo « oo Bi. BS 
Buenos Ayres Great Southern.. 124 - 1254 + 1h .. 1238;., 1233 
Ruenos Ayres Western ....... « 128 oo JD e 1 ae aries 1272 
Canadian Pacific .......cccccce 2714 o wea + & .. 270 :.. 271 
Central Argentine.... ........ - Wig .- 1084 + 1 .. 107}:.. 1072 
Cordoba Central 5% Ord. ...... % ee 96 ° ee 
to Se 87 as 87 s . ‘ 814. 90 
Grand Trunk of Canada Ord. , ae (ese 30 e Beco BD tee SR 
Do Third Preference . aexentian STR ne 8 > one 57} 
Guayaquil & Quito Rly.5% Bds. 60 = 604 . + 4... } 60 
Mesleo North Westere 5 er 34 on 564 eo? Bu ae 37 
Mexican Railway Ordinary ° 568 ee ik + Boe Dx a/4 
Do First Preterence ........ 138 aa: ae o + 1 we 257% .- 1S 
Do Second Preference ..... . 9+ ne 96 co + 2 ce B ice MS 
le a tas ‘ 13 ; 14 + bee WB lig 
DIL Sted d dunn hh acib aes 224 — os ad ee 220 . on 
United Raliwasel Havana.... 87 . &6 cw™ | ce & 2. £6 


Miscellaneous.— Huds 
spicuous feature on the issue of the report and the cir-ular 
calling an extraordinary meetin 
the new Charter. 


1s Bays have been a most ccn- 


¢ to sanction the provisions of 
It is intended to split the shares into the 


HOME RAILWAY TRAFFIC RETURNS. 






































Receipts for Week | i 
j e 29 T ff | Aggregate Receipts this Half-year aed 
; Miles Open. es | a45| 3 |= per Bile Aggrega 27 “s this 
Name of Railway. les .462 32 = : all Week sssengers, &c. G & aanas 
Sut o == es => >} Decrease. | } Decrea rea > il As 
1912. | 1911. | > are = 37 | ““t 1912 11 12 I - 
| 
Exetisa aND WRLSH. 2 2 2 £ £ : 2 z z z £z Z z _£ £ 
Barry : 66 66 *s 16,151 12,88 : sai : we = 7 : 
Brecon and Merthy 61 61 55 2 14,342 — ; 28} y § —_ 
| Cambr 287 2804} 3 2,¢ 2 
| Central L ! 64 65 | ‘ 4 ’ | 1 
City and S I i 7s 7a - 2 - a 1 
| Furness In| 13 3,823, 7 ' 2 é | 224 ; 
Great Ce 617 164} 27,700 7 400 7 2 [1,854 ; 
Great Ea 11,202 1,202 | 62,2 , ) 12,4 +, BC 
Great N } 1,008 1,008 | 53,300 7 13 2 12 ‘ 
Gr N ‘ y 34 35 , x | ir 
Great Wests 3,005 2,993 154 2 7 186 4 
Hull and Barnsley 113 lll | 7 | 284 4 
Lancashire and Yorkshire 596} 4] 53 70,494 123,494 112 l, 
Lor ind N.-Western 1,965 1,965 }136,000 175 l ; J + - | c+ 
Lor S.-Wests 1,0223 1,0229] 86,400, 31 = ate a a 
Lon. | S. ( ist 487 $87 47,786 1 2 ; 1 + 4,584 + < | 425,914 ; 
Lou 214; 22 ae | wees 
Le ind 8 end 81 81 | 11.519 2 ; lf 2 ] ; | 295 2 + 5 
Maryport and Cat 414 414 | 679, 1,579 2,2 2 : | 43,396 é 
| Metro ; ane 784 784) 16,654, 1,217 2 ; 22 4 | 418,199) 4 
Metro; District 25 25 2 ' | 314,74 
Mid 1,4164 1,4164} 77,00 2 S 4,000'4 D ree . 
North-t 1 1,73 1,733 | 75,701 156 232,572 , 2,2 4 7 |4,903,742 4 204 474,462 
No 154 154 447 $+ 7 ~ 97,7 2 | 
N. Statt Kail 207 207 5,50 l i c é A 2 ; +I a4 9 +7 9 
| Cana 119 119 l 44 4 4 2 ij : . 
Rho Swansea Bay | 31 31 756) 1, 2 ‘ Be ; 
Rhymney 783 76 ¢ i 1 44 : 32 
8.-Ea Chat. Ra 654, 654 | 76,059] 2¢,404 :02,4 ; ruth. 14, 995 . ae et 
| Taff Va nae 1244 ee, 4,048) 17,037, 2 ~ 27, 474 
= H a i 
Caledonian’ 9564 9564 | 38,200) 64,700 202,900 & - 5, 13,2 
Glasg S.-W ern* 4434 4434 19,5 21,8 $1.3 37,6 0 3y4 22 x 
Great N is land* 3564 3364 4.34 1,64 444 . ; 
| Highla 492 492 3,33 957 2 3,52 ; 2 
| North Britis sda 1,3249 1,324y} 40,300 7 2,2 2 2 4,2 — 94,4 Le — 147,700 
j 
i 
Belf 1 y Down 80 go | 2,636 69 3 . é ‘ 
Du s Eastern 160 160 3,387 1 2 6 z ’ < i 
Great Northe §61 543 | 10,880) 1 2 236,426 — 2 2 + + 
Great 8 | Wes 1,121$ 1,121 | 14,629 1 2 25,868 + — 4 } ¢ + ¥ 
M Great Wester 538 838 2 | 2 289,546 — § 
} ; 
: 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
z= 1 Receipts Re 6 Total Receipts ; : Receipts Total Receipts 
Name =S Recel; Total Receij Name Name. -s 
“<< l 2 as i912 2 12 
Ivvia GN < 2 x x 4 ‘ £ £ < z 
Assat B: ha ? 163 : 4.817 ( joba & R J ? 62 3,52 25} ’ \ 2052 
Be NW 2 312 ( sha Ce 4,89 1386 281,485 287,04 k i 
B ¢ Ine. 1,140,000 1,039 De Nthn. 8 17,350 724,38 Mil. & 4 
KOT 22 2 190,337 7 Do B.A. 2 2,99 $04 ‘RioG In 2 j ; 
\ +) 989 Costa R ie i,ide * t 
Ca ease * , 2 4 = oer pee R = 7 sraas : " — 
Car Pacifi r 47900 20176200. Fevptian D Mi 6,557 9 [ 3 ( 
E 2 ; 3. 089.¢ utre Rios i, 467,200 4 cd 
\ | 31 4 7 "992 842 G. West. of B 84 ».4 M Ka 
Gt | : ac". 660.732, Int Me 31 92,76 7 N.Y. ¢ ‘ \ 2 g 
Mat &S.Mahtta = re L181 806 1,08 Li a 23,¢ 4 No NI 0 
Q 2 7 260,276 Ma 4 641 7,3 \ k & We 
5 4% 4 907 Me - 1 4 N er ‘ 2 2,10 2 
5 i ul ] 410 , 233,187 M » % $! 308, 2¢ 2 5 N I n , 56,392 214 
s 5 Nit Rai 2 25,97 Pennsyl \ 23.449 2 62142 
Ar 9 zt} « 9° [47 106 920 ier é 643 1 2p ad ‘ 4 - 5 
A N. I > o no "9 - 3,145 979.810 San Paulo 2 42 ‘ ~ 4 } 4112.02 , 278 2 
B.AGt.8 r 10°000 41 5,275 4.919.600 Untd. of Hava 22; 19,1 1 4 1,208,820 Southern Ra 2 45664 | 9 
B.A Wester 9?  $7'6)9 P 74,335 2 £91,673 West. of Havana 2 4,87 4,610 2 ~ s.1 &S.5 = 166,97 
B.A I 22 110,20 AMERICAN cas & Pa ‘ 4 212,35 ¢ 
; Are 2 27 ) 5 184 Alabama Gt. S M 14, 93¢ 7 { Pac 2 44.9% 4 
C.Urug.of M.Vid 22, 11,892 10,642 areas 3,083 Atchison Topeka Aj 258 1,781,549 1797 Waba 2 476,968 5,181,391,5,4 
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|| most noteworthy feature of the Mining markets. 


| 


|| : ' oe 
|| losses. Kaffirs have been a most disappointing market on 
|| liquidation from Paris, East Rands being specially weak on | 


|| affair, no heavy position being disclosed. 
|| rates it would seem as it bears preponderated. 
‘|| have shown some firmness, and the Barrier group have been 


i} 
i 


| 
| 





| 





| 
| 
| 
} 


| 


strong. 
South African. 
Closing Prices, Rise Closing Prices, Ris€ 

Transvaal Last To- or Last To- or 
Gold Mines. Week. day. Fall. Week. day. Fall. 

GUE a6 seassicvece lg .. 44 ..—% Deer Lever (Con.) 
Aurora West United 5... ya-. .- | RobinsonDeep(New) 2f).. 2f.. oe 
Bantjes Consolidtd. lyk.. Ivn.. .. Rose Deep ........ re ee 
| TE: Keckedeann Seg... 349.. .. Simmer Deep...... is. ie os 
| City and Suburban 2¢4.. 22 ..— ge! Van Dyk .......... ve Dead: (hte 
| Consold. Langlaagte lyy.. ls ..— ¢:| VanRynDeepiNew) #4... ¢a..—e | 
| Consold. Main Reef 1.. %4..— 4 Village Deep ...... iis Ses ox 
Durban Roodepoort 1}... ly... ..- Witwatersr’nd Deep 22 .. 275..— & 
East Rand Prop. .. 34).. 244..— 
| Kerreira.........++. be ee os Land, Diamond, &c., 
| Geduld ..........66 lp .. Lit..— @ Anglo-French Expl B.. ..—-2 
| Ginsberg cach tn ei lfs.- lgs.. .. | Central Mining and 
Giencairn Main Reef ge... ghee +> Investment ...... 103 .. 10} ..— 4 
ayen's Lydenburg ly;.. lgs.. . Cons. Gold Fields... 444.. 4ay.. . 
20ch (N®w)......0. is meses Do 6% cum. Pref. 14... lh... . 
Heriot (New) ..... « SR ae Gz.. oo Do 54% Ist Deb..1€8 ..1€5 ..—3 
MED: sinpencences Shes 3 thee De Beers Def....... 19f;.. 19f6.. . 
Jumpers .......... Ske Ose ‘ee Ie POs xeskesse \7e .. 174 ..+ 
Kleinfoniein (New). 14%.. JAd.. .. Do 44% Exp.Deb.105 ..102 ..— 3 
DE Ovaveosonsess 23 ere. eee | ae) eee 
Lancaster West.... #£.. @.. .. Gen. Mng.&Finance l#.. 1 ..— ay 
Langiaagte Estate.. lyy.. Igy... .. | Goerz(A.) &Co. .., @4.. &4.. be 
Luipaard’s Viei.... @.. #.. «- | Henderson’sTrnsvl. 4.. }.. 
May Consolidated... $e... $.. .. |H.E. Prop......... ite Sess « 
Meyerand Chariton 444.. 42 ..— ga Jagersfontein (New) 6 :.. 64 ee 
senate coos Lt .. Ley... gy) Jobnnsbrg.Cons.In. lgd.. 1 ..— 
| Nogel ...... a eeeeeee & se a. ° Do Estate ...... an Z ee 
emai seem 1¢3 . lgt..+ & (Mozambique ...... 14... le ; 
rincess Estate .... 4.. 43..+ # New African ...... e4.. § 
Randfontein Central lp .. 14..— | New ; Vaal River 2 ae 
Randtonein Estates 143.. lg Bei -SROODE dsccscus 3... ..—% 
Rietfomiein (New).. yg..  qa..+.. |Oceana Consolidtd. 4x.. « oe 
POU cocscccees 5 .. 4% ..- 4 | Premier (Transvaal) — ; 
Roodepe ort United §.. 4.. Deterred ........ OF .. Ot4..— & 
Sheba? toe ere & -. &.. .. |'Roberts Victor .... #8. ” oe 
re ae es »»+ «- S.A. Gold Trust 2+ 2th. — 

. ; Lp 1 , me nie ek ld . BS ’ 
eens — rop. Idy.. Igs.. [ransvaalCoalTrust 2¢.. 232 _ 
Springs Mines...... i +e 2... «- | teamsvaal Consolid, 13 Asy..—- fs 
Transvaal Gol 23 , z (o—_:° = 1 
Slaneuee eet 22 -. <— -- Trans. Est. & Devt. 43.. ya. tb 

| Van Ryn saeteeeeee Sz ce OO8..4+ fe Rhodesian. 

| Village Main Reef.. 23.. 23... .. Amalgamat’dProps. 3 . 
Vogelstruis ........ - t. Ante lope E site i ae 

| eee ne Come. ax : = 4 ..— A ene ieaetin ee Tso 

C t FOIG eae X ee 7..— sh S a t 2 
Worcester ........ j ]; r Buck ied. a ‘ ae > 

a ee pw s CE eeccscce Thee Jae<r 

Cam and Motor.... 14§.. 144..+ 
Deep Levels. Sidente Goniat’. a ee 
| Cinderella Cons. .. 14.. 14 ae gaan aa is” 4 e m 

City Deep... ..cccce ae) ee. See ee $3 [S°*" @ 
Crown Mines." < a Giant mer soe eens 1} .. 1§3..+Es% 
Durban Roodepoort io”: a6 G ~ - : — g.. lys..— A 
Ferreira Deep... sa. 3" 9 a ra nds Khod Devp. 14%... 14 ..— #4 
Geldenhuis Deep .. 1)3.. 1; * |MashonalandAgacy, $1. Y—"A 

SINE itnthend beeen 2. SS at biti itiaiee™ = = S 
Knight's Central __ a 18 te an Minne sso | Mee ee: oe 
Knight's Deep .... 2. ot" oe meee en. .Biae tied 40 
ModderfonteinDeep 14 ts eee St et we sore es © fees tee. oe 
Mesut Sess...” its . m — Mines .... 30 .. 3yk..+ oy 
Rend Collieries a Tanganyika oncess, 248... 245... 
Rand Mines........ Sie 6; . ul oughby ¢ ons... ER. 44... 

++ OS5-.— g|Zambesia Exploring 3 .. i aids 
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denomination of {1 each, to issue £1,000,000 in preference 
shares, and to increase the authorised amount of the deben- 
ture issue to £2.000,000. It is also proposed to set aside 
not less than $2 per acre of land sold as a capital reserve 
fund. Business generally has been very restricted, and 
attention has been almost solely diverted to specialities, 
National Telephone Deferred and P. and O. Deferred rallying 
after early weakness. Marconis have been a quiet market. 
According to certain reports, the synthetic rubber scare is 
losing its force in Mincing lane. The view taken there is that 
the discovery is of no commercial value. In the light of this 
criticism and advertisements in the Press, it will be interest- 
ing to see what support will be forthcoming to the Synthetic 
Company issue. Rubber shares have been fairly steady. 

The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices, Rise 


Closing Prices, Rise 
Last Tp- or 


Last To- or 


Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 252 .. 254 ..— 4 | Lon. County & Wst. 203 .. 207... .. 
Armstrongs........ 2fhe+ 2¢h--— * Lyons(j.)&Co. .. Stex.. St¥.. .. 
Assted.Cement Ord, 62 .. 6¢%..— ¢; Marconi’s.......-. ‘ - 6 .—& 
Brunner,Mond &Co, 5x .. 5Sey..+ gs Metpa.Elec.Supply 33.. 32.. .. 
Coats (J. and P.) .. 9$x.. 9¢8.. .. Nat. Telephone Df.144 ..150 ..+ 6 
Eng. Sewing Cotton 24... 2... . P. and O. Deterred..340 ..340 .. .«. 
Gas Light, &c. ....104 ..104 .. Royal Mail Steam..1094 ..1164 ..+7 
Guinness Ord. ....290 ..390 .. .. | Santa Fe Land.... 26... 243..— & 
Harrod's Stores.... 443.. 4% ..— 4, “Shell” Transport 5}... S#x..+ gb | 
Hudson’s Bay ...... 125 ..137 ..+12 | Vickers, Limited .. 124... 184.. 
RUE nsesdsossne - ld. 1AX..+ dt 


| 
| 
| 


Mines.—The flatness of Copper shares has been the | 


The 
reaction was led by Rio Tintos on fears of increased taxation 


in Spain, accompanied by a sharp fall in the price of the 
metal. The decline spread throughout the list, but on 
Wednesday a rally occurred to wipe out some of the early 


the expression of doubts as to the ability of the company to 


maintain its present output. The settlement was a trifling 
From the quoted 


Nigerians 








Closing Prices. Rise 


West Australian. 


(June 29, 1919. 
ae 


se 


Last To- or Giesing Prices. Rise || 
Aencciated Gell... She ther Week. day. fn || 
ssociated Gold.... 44.. 44.. .. |Ivan i ay. Fall, | 
AssociatedN. Blocks }.. i... | Kalenenood COP SHH. dha || 
Gid. Horseshoe Est. 2$4.. 2y%..— & | Lake View & Orova 02 et A 
Great Boulder Prop. %.. 4x.. .. |Sonsof Gwalia.... 2° 3)" "|i 
Great Boulder Per. .. & ..— ¢y| South Kalgurli |_|" ee 8 em hl 
Great Fingall Cons. g.. 48..— 4| 18 - ] 
West African. \ 
Closing Prices, Rise i : 
Last To- or tosing Prices Rise || 
Week. day. Fall. Wesh fan. ton ff 
Abbortiakoon..... 43--  4%.. .. | Gold Coast ites. the _ Fall, 
Abosso .... ceccces - lk.. 1¢..+ & Naraguta (Nigeria) ee — || 
Anglo-Continental . lya-. l&..— 2 1? ] i] 
AshantiGoldfields.. 12 .. 14)..— | Prestea Block “A" J * 90" * | 
Broomassie wee eees as a 4 Rayfield Synd. .... a ; a | 
Champ’n NigeriaTin §.. 4%..— *) Taquah Mining .... 1. 1s. 4 f || 
Fanti Consolidated. 43.. # ..— # Tin Areas ofNigeria § se°-+ 8 | 
Fanti Mines........ y-.  dy--— #)) United Exploration dae | 
Copper and Miscellaneous. 
sees ay — Closing Prices Rise | 
Week. day. Fall. Week. foc. to 
Anaconda seseeeee Othe. 9 ..— gy) Mason & Barry (£1) Sa ter Fall, 1} 
Arizona Copper.... 2fh.. 2fk.. «. | MexicoofElOro .. 7 .. 7 +e | 
Briseis Tin iaveswse 43.. $%.. .- | Mount Lyell (£3)... 142.. 1 - 
British Broken Hill 2}3x.. 3 ..4 Mount Morgan .... 34 Sa ie 
Brcken Hill Prop... 2¢.. 283..+ «:| Mysore (10s) ...... Sl... 54.4 01 
Butters Salvador oo lf. 2 e+ & | Nundydroog ...... lhk. l = 
| Camp Bird ....... + Bites lyn: - oc | OOPOMMED ccccccccse a4. é 
| Cape Copper ..... - 8th.. 72 ..— fe) Do Pref.......... lyse lk ct 
| Champion Reef .... a ae  ) | eee 824 .. 80% ..— li 
Doicoath Tin ...... lde.. Igy..+ yh\ Siberian Prop. .... 1 .. 1... . 

EOE svecnciasee - _$8.. ¢.. .. | Spassky Copper.... 44%.. 48 ..—4 
Esperanza ....... - ly&.. 14 ..— & Tharsis ceneuheedais 7 63 ..—2 
Great Cobar ..... - 43... 44 ..— 2 | Tronoh Mines .... 32.. 25 -* 
Kinta Tin .......... fa.. 2 el We cttcbscnscceas lix.. i 
Lena Goidfields.... 4 .. 4 oe . 

ae ce ee 
* 
DHotices and Reports. 
BANKING COMPANIES. 

IMPERIAL BANK OF CANADA —The thirty-sevent! ral 
balance-sheet to April 30, 1912, shows deposits to the f 
$55,106,589, notes ia circulation $5,303,642, reserve fund and 
undivided profits $7,341,436. Assets include specie and Ca n 
Government notes $12,358,205, loans on call $4,279,192, and other 
current loans and discounts $40,218,650. Profits for the 12 months 
ended April 30, 1912, were $1,004,340. Premiums received on 
new capital stock amounting to $230,440 were added to reserve 
bringing that fund up to $6,090,000. 

MINING COMPANIES. 

MOND NICKEL COMPANY.—The report for the year ended 

| April 30th last shows a balance to credit of profit and loss account 
| of 4174,786. The directors propose to pay a dividend on the 
ordinary capital at the rate of 164 per cent. per annum (less 

| income-tax) and on the deferred capital (less income-tax) of 
{ 26,131, transferring to reserve (15,000, and to reserve suspense 

account {20,000, leaving £41,381. Of the authorised issue of 

£375,000 5 per cent. first mortgage debenture stock secured by 

| trust deed and redeemabie not later than 1935, £250,000 was 
| offered for subscription in July, 1911, and has been allotted. Sit 


Edmund Walker, C.V.O., LL.D., of 
Mathias have been appointed 
Hughes secretary, 


RHODESIAN GOLD OUTPUT.—The British South Africa Company 


Mr Hugh 


| supply the following 


directors of the 


Toronto, and Mr Kobert 


Cc ym pans . 


and 


comparative statement of gold ou'p in 
| Rhodesia :— 
1909. 1910. 1911. 1912. || 
Month. £ £ £ £ || 
|January .. 204,666 .. 227,508 .. 207,903 .. 214 918 || 
February .. 192,497 .. 203,888 .. 203,055 .. 209,744 || 
| March .... 202,157 .. 228,385 .. 231,947 .. 2 15,102 
| April...... 222,700 .. 228,213 .. 221,296 .. 221,476 |} 
| May ....-. 225,032 .. 224,888 .. 211,413 .. 234,407 
BC ere ee eee ee ; 
July ...... 225,234 .. 195,235 .. 937,516 .. 
August .... 228,296 .. 191,423 .. 243,712 .. ; 
September... 213,249 .. 178,950 .. 225,777 .. . 
| October.... 222,653 .. 234,928 .. 218,862 .. oe 
November.. 236.307 .. 240,573 .. 214,040 .. 
| December.. 233,397 .. 199,500 .. 217,026 .. oe 
Total gold 2,623,708 .. 2,568,198 .. 2,647.894 .. ‘a 


| residues. 


SHAMVA MINES.—The report for the year ended Decemb: 


I9II, states that since last year’s report 10 blocks of Io | 


each have been pegged out, which will be used for the disposa 
This now brings the company’s total claim area 

The large amount of ore developed during the y 
crease in values, namely, 1,072,740 tons, of | 


393 Claims. 
shows considerable in 


| an average value of 
| developed at the date of the last report, namely, 1,019,113 | 
making 2,091,859 tons of ore in sight 


assaying 3.72 dwts, 
March 31st last, of 


6.17 dwts, as compared with the 


an average assay value of 4.97 dwis 


agreement has been entered into with the Blinkwater Ka 


Company, Limited, which has undertaken to extend the Saliso 
the Shamvo mine, against a guaran‘ 
£7,500 per annum, for a period of 10 years irom the date ©} 


Mazoe branch line to 


opening of traffic. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit |, Appropriation. Corresponding 
. : Amount E = : oe 
Balance After s wail Period Last Year. 
' Period fr m Pav = ais T)ix an 
Company. Ending Last im “2”. able for Dividend Carried to 
' 4 UR L4B5U mene ¢ = DD 4 
str . aserve 5 nce . wees ; 
Account.) Debe ee Ordinar Prefce meeEEve, _ Net Divi- 
ea bution Deprecia- Forward »  ., Ss 
Lure ti 0 be rere b dend. x 
Interest. Ra 4m n Amount es a 
.< BANKS & £ x £ £ £ £ 
Imperial Ottoman Bank .... Dec. 31 22,301 449,998 472,29 y +50,00€ - ai 22 : oi 
ES Se 
, COMPANIES, 
iE, «catedncawedqn) See 2 1,47] 17.671 19.14 10 15,000 2.500 1.642 17,057 10 ; 
( tubber Estates ...... Mar. 3] 3,290 37,297 40,587 175 17,50¢ 10,800 7,09 5,28 os 
Disti ( gidonbenecducl Eee oe 17,581 230,530 248,11] 10 130,COC¢ 13,511 85,000 19,60 199,57 10 
F i ‘ DD 3] 56) 25.64 »6,205 ak un “id 25,450 & : 
Bay (Trade account) May 31 | 121,887 196,070 317,957 £2ps. 200,000 .. i 117,957 159,966 £1/1G p.s 
Do (Land account) ....+e.., May 3l 298,557 27 8 571,825 £2p.s 209.000 ao i 371.82 W510 £ 
I TUNG Neck cc dtie x Dec. 31 2,263 33.348 36.11C 2 18.000 a 15.02 31] 32. 3 
M ipeline and Transport Dec, 31+ we 15,89 5,897 aa aa 4,774 11.123 4 
] 114, 1911 
a a 
ANALYSIS OF BALANCE-SHEETS. CRUSEING RETURNS. 
HUDSON'S BAY COMPANY rennet 
$1, 1912 (For last calendar month, except where otherwise stated.) 
[ABILITIES AS I 
\ I anc. orl I ns . 
s £ f 4 Cr b i ( d Recovered. 
( ] 0,00 ~— i leat cle eee (Py 
J 2 Profjt 
« + 2 G S } MINE. Zs V5 
l \ Mill Mill S65 Total Y oi 8, 
2h 28 Du I > 
oo ) 52 
+ 29.68 \ + — - on pa eee Sa 
Ir ) ’ , Ozs. Ozs "ne ' 2g 
( O . ° y 3 471 
B 1,82 7 8 i ' 2 
I $17,957 5 
) 4 = % 
— SS . 2 G i 
Ea : 
oe + Aw vr —— 
DIVIDEND ANNOUNCEMENTS. — 
— ~ ¢ ‘ 
Dividend % perS= tl ss (} he es omnis 
com a gc a; me eo Uy je x J bt s5es 4 44% = 
Company. Period To | ———_—__— 3 95 —s" 
aa Ogg ee 
Interim Final. “=< ™ bes 
% THE CORN TRADE. 
A i Ha \ vial i i . 5 j 
Andrew : : oe 4 Mark Lane, Friday Evening. 
se ria lw. ‘ 
I t 8. Pref 
( , 2 
Brua i r Estat Ye I } 5 
( Halt a l £2? 1 
( I ate Uo, Year a Jl i U 
D ] . Year Ly 31 2 
Copter ( 6a p.s 
Cons ‘ ; 
eo Halt 3 
I Corpor: Ha a <¢ : ' 
Sta Cal 
{ i ’ ne } 
i May 1 ] 
: rpor . 1 % ; 
I 1, Aus ’ 
i ( r } 
| Quarter . s 6d 1 
= i 
i ( Wuar ‘ 2 
Collier e< ; \ ! 
( 4 Railw Ha ul p.s - 
I ( kina Ha f ] Ti , 
G Assurance ¢ ‘ ‘ iC ] 7 F 
rai iy 
Is } { 
i at hk | 4 
an Ha Tune 3 10 : 
i an Bs ‘ t : ‘ 
L, e al i ‘ \ 
; I y J 50: ] “Ts. : , 
i n ue ar P ; 
od Half 3 4 s - ~ g 4 
' i | ' r € ' 
| avad H yea € j \ 2 
| P! i ( 
1} _ tions. Ord.......000 S p. rn 
i ° ° sp - 
| Powe - \ I 1 
| ececcecoces art Ju =C + v t d 1) | 
( 1e¢ land — >- 2 da Plat na 
| at ent Co e ay : 2‘ l ) A 1 
” « : Half year oe 5 . ' 18s 6d t 20s led 15 
i 2 andCo. .... Half yea wa ee é S + x ship. 27s: Ir n — i 
i é Tramway, - ; _ ; 1 
1] ind Power .... Qnarter ee aa 5 ‘ x . i! 
WS in M rigax Year May 31 * 10 . 97 . 1 . ' 
He . rial Trust .. as oe ee 53 p.s i! I ; extracted’ irom the lat for ’ i] 
Ws Vater and Power Quarter oe ** : + 1 ' lett i 1 | Messrs Mont ! } é M 1] 
| § 4 Minine 5 > ’ ’ ta 
A MINING 2.06. : 2 . ' Wy tit t weather 1 te ; i} 
| ber Estate ... ad ee 10 ee “+ iV ; : ete 7 | 
1 8 UU napasthekeaah Half year) .. os 15 10 vheats have been tained by a tory French 4 it 
| we BOONES Es stcaee Half year Dec. 3] aa 10 10 1 h. however ippear t be subsid I kK if 
1] Copper Mines Is p.s. ' Se ks are increasing, being 927.000 quartet t} t f 
i} v\ r Exploration and ® | Sr ith nh ial a eee © *: . , : 
|| ” NN sink sackvense oe ee oa 23 p.s o< 2sp.s. }. ts MiCll IMARES tik €rs Cautious. = L.1vel ) ] H 
Ns nsnencne;jesenna 
oem ee lS a 
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delivery 36d and October 5éd per 100 Ibs lower; cargoes occa- 
sionally 3d and parcels 3d te 6d higher on the fortnight. Paris 
is 1s 4d, Berlin sd, Budapest 1s 104d, Winnipeg gd per 48 lbs 
dearer; Antwerp 2d and Chicago 4d per 480 lbs lower on the 
fortnight. Consols have improved to 7654-7634. 

Weather and crops.—Frequent heavy showers and warm sun- 
shine have stimulated vegetation, and have much improved 
roots and pastures. Haymaking began last week, and the crop 
is proving light, but 2 thick undergrowth points to a heavy 
second crop. \Wheai is developing a good ear in many dis- 
tricts, though a iarge proporticn 18 irregular and will show 
yields below an average and a short straw. 

France.--Cutting of winter oats and barley started in France 
on June 21st, but unsettled weather delays beginning of wheat 
harvest.. The Ministry declines to reduce the import duty, 
stocks being considered “sufficient to provide for the consump- 
tion of two or three weeks.”’ Zhe Miller’s Journal, however, 
thinks France will require to import three million quarter: 
before their own new crop becomes ‘plentiful. The price of 
bread has not been so high in Paris since 1870. Spot wheat 
is 56s 8d—July delivery 51s 2d, and September-December 45s 3d 
per 480 lbs, including tne import duty of 125 2d per quarier. 

Russia and Black Sea.—While the world’s shipment since the 
beginning of the cereal year (47 weeks) have been 14 million 
guarters smaller than last year—shipments to United Kingdom 
have been 676,000 quarters more than last year—Russia_ has 
shipped 17% million quarters less owing to last year’s bad 
crop. Owing *2 present good crop prospects, the Ministry 
of Commerce hao clesed the Famine Fund, a large number of 
the populatica trou: the Volga district having been deported 
to farms in S:ber:a. Harvest has begun in Roumania this week. 
and many complaints have come to hand. Hungary also re- | 
duces crep estimates, and prices have risen 2s on the fort- | 
night. 

North America.—Harvest began in Texas on 15th instant, and 
new winter has beea offered for near delivery in Chicago, while | 
U.S.A. crep estimates are being increased. Canada reports 
very hot weather in the Western Prairie Provinces, which should | 
force growth after the recent rain. 

Southern Hemisphere and India.—Fine rains again have 
fallen in Australia. Farmers have been holding back the sur- 
plus, which is about 500,000 quarters. India reports monsoon 
irregular. 
maize. 

The world’s fortnightly shipments—3,488,ooo quarters—are 
141,000 quarters more that: during the previous fortnight. The 
United Kingdom has taken 1,307,060 quarters; the Continent 
1,805,000 quarters; and ex-European countries 376,000 quarters. 

The Northern Hemisphere has shipped 1,953,000 quarters, 
and the Southern Hemisphere and India 1,535,000 quarter 

The U.S.A. and Canada head the list with 1,089,000 quarter 
Argentina comes next with 705,000 quarters; India, 699,000 
quarters; Russia, 517,000 quarters; Balkan States, 303,000 


] 3 
quarters; Australia, 131,000 quarters; and sundry countries, 
44,000 quarters. 











Argentina cables fine dry weather for curing | 


COMPARATIVE PosITION and PRICEs. 














“ pckpieilidncet 
Year Fortnight This 
| Ago. Ago. | Week. | 
Theoretical U.K. stocks of Foreign wheat) Quarters. Quarters. | Quarters. 
and flour in first hands .............. -»| 1,488,000 | 2,184,000 | 2,387,000 | 
Farmers’ (theoretical) stocks in U.K. ......} 1,006,009 | 1,565,000 | 1,440,000 | 
| On passage, U.K. direct ..... ania dies geet nenlel | 1,812,000 2,191,000 | 2,106,000 | 
| a. Continent direct .............. | 2,200,000 3,172,000 | 3,201,000 
* for orders U.K. or Cont. ...... 1,876,000 1,747,000 | 1,269,000 | 
Bushels. | Bushels. | Bushels_ | 
Bradstreet’s “ visible” in U.S.A............. 28,621,000 33,811,000 [not r’c'ved | 
Do do it CORMGER cccicesicss | 9,584,000 26,794,000 a | 

s a s d s a 
Gazette average price of British wheat ....) 31 11 36 11 37 5 | 
Liverpool graded, July per 100 lbs........ 6 103 7 &3 7, = | 
Paris, June een | 45 8 55 0 56 4 | 

Berlin, July ~— | eee . es 3 48 8 49 1 
Budapest, October oe PU Ona ccies ; @-3 “us | 2S I 
Antwerp, Plate, prompt » 480 Ibs........ 33 1 76 0 35 10 
Chicago, July jp MED TBs cccnes 20 3 3.3 35 ll 
Winnipeg, July i ee 32 5 35 8 3665 


The following table estimates the home consumption ot wheat | 


during the harvest year 1911-12, contrasted with IQIO-II, 1909-10, 
and 1908-9 :— 


1911-1912, 1910-1911.’ 1909-1910. 1908-1909, | 
j 7 ewts. cwts. cwts. cwts. 
Imports—Wheat (42 weeks to Ju: e 15) 79,626,600 78,684,900 83.144,10C 72,010.7" 
Flour ” " 8,257,00C 8,253,200 9,479,300 9 453,200 
| 87.863 600 86,938.100 92,623,400 81,463,900 
| Add week ending June 22 —Wheat.. 1,759400 16°5.700 1 910,49C 2,050 390 
Flour .. 259,000 202,600 176,800 159 2% 
| Total imports 43 weeks...... 89,887,000 88,796.40C 91,710.600 83,677,400 
| Less exports—Wheat .......... ican 524,00 198,200 23240 267.800 
WRN sch iiea teak ine 112.000 83,100 92,70 54,900 
op hn i 89,246,009 88515,190 94,385 500 83,350,710 
Add to this the estimated sales of 
t home-grown wheat............... 532,022,900 28,635.00 34,21),°00 33,272,400 
Forty-three weeks’ home supplies. ... 121,262,900 117,151,100 128,597,200 116 623,100 
Average price of English wheat per s 4 se 4a e a 8 a 
i Es bh <cbeanedsvolancasd ccocces| OF 5 31 11 29 4 42 8 
b> SP MEOW osccscencsjiccs sdeeabion 8 Ta 7 4% 6 93 9 10 
™ st fie bushels. bushels. busheis. | hoshels 
“Visible supply” in U.S. centres, bush. 28,113,008 24,516,0C0 13.142.000 13.936 000 
Do. do = mM cwts...) 15,0:0,500 15,133,6C0 7,010,300! 7,453.00) 
| i 
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COMPARATIVE AVERAGES OF GRAIN. | 

The following is a statement showing the Quantities Solg and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 22, 1912, and for the corresponding week jp | 
each of the years from 1911 to 1908 :— 




















QuanTITIES SoLp. AVERAGE Prices _ 

scldcitihenelit a ied iM 

| Wheat. | Barley. Oats. Wheat. Barley Oates, 
oe ‘ ee 

1912, | qrs bsh | qr8 bsh qre bsh s 4d a a a 
June 22..| 2€,386 3 | 4527 6 199 «5 37:5 30 8 46.4 

15..| vb,963 4 | 2750 33188 3 | 370, 8B BI9 | 
8..| 22,767 3 415 3 3023 6 36 11 29 11 2400 «| 
1..| 2%.03 6 | 146 7 390 0 310 Wo Bq | 
May 25..| 37,209 1 91 4 6466 6-| - 37 2 31 1 3 7 | 
13..| 52,054 5 | 189 2 6038 7 378 82 27 | 
191] ......| 24,990 4 224.1 237% 3 SM) 2335 ~~ «3939 | 
1910 ...06., 31645 2 | 880 0 2,551 2 29 4 20 1 17 9 
Iw cooee.| 17,.91 7 393 4 5,885 4 42 8 27 2 2. 7 
1908 ..006 | 40,98 4 | 1,087 3 9,100 5 31 5 «4 0 18 7 
THE IRON AND COAL TRADES. 

The pig-iron industry. has experienced a rather exciting | 
week. Cleveland warrants have advanced considera in | 
price, and it is evident that the speculative element has been | 
greatly in evidence. The market has been buoved up bv | 
favourable reports from the United States, it being | i 
that a larger demand for the metai from that country 1 bs 
felt before very long. as well as from other foreign 
Whatever mav be the ultimate outcome of the speculat out- 
burst, the market is apparently in a more stabl ndition than | 
it has been far some time past. It should be noted that there 
is a continued activity in the finished iron and steel it ies 
which means that the consumption of pig-iron should increase 
The outlook is cf a more hopeful character, both at | nd 
ibroad. Consumers are engaging in forward busine nile 
makers are in @ strong pesition, having a large 

| orders on their beoks. Considering these factors, it 
prising that stecks in Connail’s Steres are still dé lin ng 1 he 
hematite trade cn the North-West Coast 1s very bri 
demand is active and prices are firm. There hav 
dealings in warrant iron. Friday’s Glasgow prices 
lows :—Cleveland svs 6d-srs 7d twenty-eight d . ; 
seven days. 7s od one month, sSs-s8s 3d three me nths vers 
<-s ed cash, <7s 8d one month, sSs 2%d three months; sellers 
s-s gtd cash, s7s od one month. 58s 3!%d_ thre nths 
Market strong, fair business. Turnover about 6. 1 
Cumberland buyers 73s 9d one month; selle 73S 1 
month. Market idle. Connal’s Stores to-day In ( gow 
Sectch, 1,090 tons. Middlesbr (No. 2), 200:77 
Standard, 2,945 tons. Hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June 27 S 
as follows :—Pig-iron: Since our last report there b et 
large business in Cleveland pig-iren warrants, and prices! 
advanced very rapidly. This speculative business and rapi¢ 
rise in prices has st pped consumers f1 m buying . ie 
quoting to-day 57s 3d per ton for No. 3 ¢ ieveland G.M.1 pig: 
iron, and East Coast hematite mixed numbers are uoted 
-25 6d. Manufactured iron and steel: Trade in these branches 
continues very brisk. Steel ship-plates, £7 155; stee 
angles, {7 7s 6d; iron ship-plates, £7 12s 6d; iron ship a1 = 
£8; ir n bars. £8, all less 24 per cent. Steel 1 ils, £O §5 ne 
Iron ore: Buvers are still holding off the market, but 
remain firm in their quotations Best Bilb Rubio 1 
(<9 per cent. iron), 21s 6d; Gellivare and L/K Swe 

(oo per cent. iron), ‘A’ grade hematite, 25s © 
crade Cleveland, 21s 6d; ‘F°’’ and ‘*G”’ basic, 21s ¢ 
North-East Coast ports. 

Our Glasgow correspondent (writing on Thursday 
Since this day week a large and excited business has b yf 

ted on the pig-iron warrant market. Quotations t ighou 
have been strong, cash at s7s 3d reflecting a net gain on } 
day last of 2s 3d a ton, which exceeds anything reg 

like period for years. At that figure the price giv 
vance from January of about 8s a ton; on the averag . 
for 1911 cf just 10s aton. The market did not cl tt 
thi fternocn, while terms were steady round 56s 11 

-s 2}d one month, and 57s 84d three months. A ver! 

er in all kinds of iron—Scotch. Cleveland, and I! n 
between makers and consumers is advised, and without e 7 
the mer e insisting cn 2S a ton more I é t 7 

ght days back. Scotch ironmasters ‘ t wut 
requirements as presents 1, that they re ap] t ne 
equitably as they can amongst cu = 
the leclining forward engagement I} ! 
t t teel and iron manufacturing a ns 
I ll of which are pr led with we 

i ( nqguiries for th } nd li 

{ Kastern and lenial markets have been 11D a 
eral gocd contracts for back-end despatc! el 
br boilers, founding, and structural s¢ 

been put through. Coals are firming in sympathy 

n export demand; large sales in smalls have b 


| deliveries extending over the next nine months. 








The coal industry has been rather quiet during ae 
| The export trade is still being hampered by the shortage of * 
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sand bags have been sold at a low price. Here, however, it is 
very slow. Not for years has the mohair trade been so dull as 
during this last six months, nor prices so low. 
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nage and high freights. The inland trade is fairly satisfac- 
tory. The labour prospects are said to be brighter. The race 
holidays have served to make the coal trade at Newcastle rather 
quiet during this week. The output has slackened, and very 
little business has been transacted. The tone is, however, 
good. Most descriptions of coal have not materially changed 
in price. Quotations :—Best -steams, 13s 3d; steam, smalls, 
os; best Northumberland, unscreened, 11s gd; gas coal, Dur- 
ham, 138 34; best foundry coke, 22s 6d. 

The Royal visit to Cardiff has occupied the attention of 
the population of South Wales with the result that the amount 
of business transacted has been very small. Indeed, most of 
the offices in Cardiff were closed on Tuesday and Wednesday. 
The inclement weather has delayed steamers due to load and 
stocks are large. There has been very little change in the posi- 
tion since last week. Quotations :—Steam Coal.—Large, best, 
17s to 178 6d; seconds, 15s 6d to 16s 6d; ordinary, 14s od to 
rcs 3d; drys, 148 6d to 178 3d; smalls, best, 10s to 10s 6d; 
smalls, seconds, gs 3d to gs 9d; smalls, inferior sorts, 8s 6d to 
os. Patent Fuel.—Best, 18s to 18s 6d. Bituminous Coal.— 
Households, best, 19s to 208; households, seconds and other 
sorts from 17s to 18s 6d; No. 3 Rhondda, large, 16s to 16s 6d. 

























Our Leeds correspondent writes:—The present turn of the 
kaleidoscope shows conclusively that the manufacturing in- 
dustry of the West Riding is very healthy. This is the only 
opinion any one can reasonably form if they take their cue 
from the way the raw matétial is selling, both at English fairs 
and at every other centre where it is exposed for public sale. 
Next week the doors of Coleman Street Wool Exchange will be 
opened after a very long vacation, and although there is a 
large quantity of wool available, no one is sounding any note 
of misgiving as to the way in which it will sell. The “‘ surprise 
packet’ of the past fortnight has been the unexpected and 
extreme competition for home-grown wools. Those who bought 
privately before the fairs did wisely, but prices have since 
advanced, and in many cases more has been paid for domestic 
fleeces than a year ago. American orders are to a large extent 
responsible for this line of action, but they have been placed, 
and this is a fact which cannot be ignored. Notwithstanaing 
political uncertainty across the Atlantic, America is going to 
be a more potent factor in English and colonial markets during 
the next nine months than during the past two years. Election 
or no election, tariff revision or no tariff revision, United States 
mills are going to be busy, and a larger weight of the raw 
material will be consumed this year than during the whole of 
the past two. An echo of this is the present disposition of 
American users to buy English fleece wools, while if what I 
hear is to be relied upon, American buyers will be in strong 
force at the forthcoming series of London sales, and prepared 
to purchase some fairly big weights of medium New Zealand 
crossbreds, provided they come at a reasonable price. The 
outlook for trade is still good. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market remains firm, and at Thursday’s 
Bermondsey auctions, best ox hides of all weights brought 654d 
per lb, seconds making 6%d. Cows remain at 57d to 656d, 
whilst calf are selling from 10$éd in the heavy classes, to 13d 
for the very light selection. 

Reports from the United States are to the effect that the 
business passing is quieter as tanners are not willing to pay 
current values for hides to the packers, and are pursuing a 
waiting policy. 60 lbs packer steer hides are now scheduled 
at 1744 to 17% cents, buff hides selling at 134% to 13% cents. 

The foreign hide market is quiet, but tanners are interesting 
themselves in River Plate hides, slightly lower rates being 
quoted for the long-haired selections which are coming for- 
ward. At the hide sales held in London on Thursday, the 
quantities offered at Mincing Lane were again limited owing 
to the transport difficulties. A very moderate business was 
reported with previous values about sustained. 

The leather trade is a shade quieter, owing to shoe manu- 
facturers taking stock. It is also the between-season period to 
some extent, and this, together with the high values ruling 
for both sole and upper leather, hardly encourages specula- 
tion. Values remain very firm, and with small stocks in 
tanneries and warehouses it is thought a heavy demand in the 
autumn will send values up with a bound. 

Much interest has been taken in the trade by the ventilation 
in the House of Commons of the question of the supply of box 
calf for Navy contracts for boots. It was contended by the 
First Lord of the Admiralty that the extra cost of British box 
calf for 100,000 pairs of Navy shoes would be £1,500. This 
contention is strongly resented in the trade, and it is felt that 
the First Lord would do well to meet a deputation who would 
put the case forward for the British tanner. 

The shoe and harness sections remain busy, and everything 
points to a good autumn’s business. Attempts are being made 
to advance the price of boots in accordance with the Shoe 
Federation’s circular, but so far with no conspicuous success. 


Writing on May atst, before the break-up of the drought, our 
Sydney correspondent says :—The drought in the country con- 
tinues and is even getting worse, so much so that many station 
owners already are feeding their stock, while in other districts 
the mortality amongst sheep and cattle is very great. This, 
of course, points to a smaller wool clip than last year, while 
the inability of the farmers to get their sowing done must have 
an effect on the volume of the wheat harvest next season. As, 
of course, much of the prosperity of the country at present 
depends upon the wool and wheat, the prospect of cheap money 
seems at present rather remote. 


COLONIAL WOOL.—PASTORALISTS’ LOSSES IN 
AUSTRALIA. 
(FROM A CORRESPONDENT.) 


The weather in Australia is always the staple subject of con- 
versation and correspondence amongst squatters and farmers, 
and especially is this the case in seasons of drought or 
threatened drought. All my letters to hand by this week’s Aus- 
tralian mail are full of weather news. Everyone complains of 
the extreme dryness of the season, and the expense and losses 
of sheep and lambs from which they are suffering. Instead of 
giving extracts from several letters, I will confine myself to one 
written by one of the ablest pastoralists in Australia, who owns, 
and whose family has owned, for seventy years past, one of the 
finest pastoral freeholds in South Australia, situated less than 
forty miles north of Adelaide. I will merely premise that Mr 
Clement Wragge was formerly Government meteorologist in 
that State. 

My correspondent’s letter is dated May 21st, and runs as fol- 
lows :—‘‘ We are in a real drought, which, hereafter, will be 
known as ‘ Wragge’s drought ’—Clement Wragge, or as some 
call him, Inclement Wragge, once assumed control of the ele- 
ments from the top of Mount Lofty, and I must say that he has 
been singularly correct in his forecasts, and much nearer the 
mark than any other meteorologist. His ‘I told you so’ makes 
him unpopular when the promised drought appears. In the 
current number of the Pastoralist Review he writes :—‘ The 
drought predicted eight years ago is now affecting continental 
Australia.’ He certainly fixed on 1912 for the commencement, 
and promises us dry seasons until 1915. Wragge is now con- 
ducting his observations in New South Wales. True prophet or 
no, we are experiencing the driest time I have ever known. 
May 21st is past without rain or any sign of it, and usually in 
these hills we register 6 inches for the month of May. Where 
any old feed remains, it is so dry that a fire would go through 
it as readily as in midsummer. I am generally on a safe 
wicket with regard to stock, with reserves of feed in hand, for 
I reckon it the greatest cruelty, as well as poor policy, to give 
the animals we live by a bare subsistence, but nobody could 
foresee (except Wragge) such an upsetting of past records, and 
I am at my wits’ end to know how to feed my sheep.”’ 

The letter goes on to state that his wethers, being in good 
condition when the drought began, will “worry” through 
pretty well, but he fears for the ewes and lambs when the rain 
and cold arrive. He mentions several well-known properties 





Messrs Max Francke and Co., of Havre, writing on June a2sth, 
state :—Our hide market continues quiet, but very firm. A bulk 
of heavy Rio de Janeiro oxen has been sold at undivulged price 
—likely 7>4f—and now this price of 74f has been vainly bid for 
the balance of our stock, held for >sf. Total sales since our 
report of the 18th inst. :—12,600 hides, of which 11,334 heavy 
Rio de Janeiro oxen at private figure; 100 salted Antofagasta, 
at oof; 634 Punta Arenas, at private price; 148 damaged Val- 


— , at sof; 139 drysalted Madagascar, at 7of; 170 ditto 
Hitto at -2f. 





THE WOOL TRADE. 


Our American correspondent telegraphs:—The Boston wool 
Market is quiet, but prices are strong. 


Our Bradford correspondent writes :—Since last Thursday 
we have seen a spurt of speculative buying in the export yarn 
trade. It was not very extensive, nor did it last long, but it 
he s given a fillip to the market. Prices are all the turn against 
the buyer. This is most noticeable in merino tops—which are, 

ver, not required for the export trade. But all combing 
's are against the buyer. For the time trade has had a 
eck. The top-makers are asking a fraction more money, and 


this stops business, as spinners are not afraid of being caught, where the losses of both lambs and grown sheep had been 
and calculate that if they wait the market may relapse to last already very heavy. With such accounts from one of the best 
week's level. They have enough to go on with, and can afford | pastoral and agricultural districts in Australia, I was not sur- 
to wait. English wool is not selling at all freely. Staplers prised to receive reports of @ much more serious character from 
_ not make their own money for their purchases in the country, what is known as the “ outside” country, where the sheep have 
n 


to depend upon dams and tanks for water, and where there are 
neither wells nor running creeks. Obviously, this method of 


nd so are obliged to wait for a better market. Mohair has at 
“st begun to move, and in Constantinople some twelve thou- 
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watering sheep has what the French call the defect of its quality. 
All goes well.in average seasons, but if a dry spell lasts too long; 
what with evaporation, which absorbs about 6 feet: during the 
summer, and what with the quantity drunk by the sheep, the 
fanks dry tip. “The niore sheep such a station bas been carry- 
ing, the worse it is for the owner, for nearly all die. From one 
large run of this character, a correspondent writes. that nearly 
all the tanks are dry, and that unl@ss heavy rains fall within 
a week or two, heavy losses of grown sheep are inevitable, whilst 
the lambing js a complete failure. Of course, the question is: 
Did the rains that ‘begah to fall about a fortnight after my 
correspondents wrote come in time to prevent the worst from 
happening? I hope they did. In the meantime, it is satisfac- 
fory to know that the heavy and general rains that fell on 
June 8th and oth have been followed by others in all the States, 
except Western Australia. So far as Queensland is concerned, 
Messrs Dalgety’s manager in Brisbane describes them as “ splen- 
did” and “soaking,” and further states that the season 
is now assured. He also states that the weather is warm, 
which fact is of the utmost importance, as that will prevent the 
sheep and lambs suffering until green feed once more springs 
up. It is to be hoped that the worst is now over, but it is to 
be feared the losses have already been very heavy, especially of 
breeding ewes and lambs, and, of course, nothing can now 
repair the damage done to the next season’s clip of wool, which 
will be very much inferior to its predecessor in every way. 

Amongst the items of weather news cabled last Monday and 
Tuesday, it was most satisfactory to learn that the whole of 
South Australia had received from 2 to 3 inches, and, at last, 
the Riverina district of New South Wales is mentioned as 
having been favoured with an ample fall, whilst the Darling 
district of that State and the North-West portion in particular, 
including Broken Hill, got as much as 4 inches. 

In the meantime, prospects for holders of wool are bright. 
Consumption both at home and abroad is on as huge a scale 
as ever, whilst I am informed by a very reliable correspondent 
that a big contingent of buyers from the United States will 
probably make their presence felt in Coleman Street when the 
auctions commence there next Tuesday. Their operations will, 
it is said, be principally, but not exclusively, directed towards 
medium and coarse crossbreds, but some firms are, no doubt, 
in urgent need of superior combing greasy merino. The quanti- 
ties to be offered are large, but experienced members of the 
trade are of opinion that all classes, and especially merinos 
(which are in short supply), will sell at an advance on the rates 
current at the close of the last series. 





} The following is a list of the London Colonial Wool Sale 
which commence on Tuesday next, being the third this year :— 











Date. SalePmpt. ; Date. SalePmpt. 
July Selling Brokers. No. July | July Selling Brokers. No. Aug. 
2 ..Buxton, RonaldandCo...1 .. 16 |19 ..H.Schwartze and Co.....3 .. 2 

Thomas and Cook ...... és oat John Hoare and Co. ....4 .. .- 
Charles Balme and Co...1 .... | 20 ..Thomas and Cook ...... rg. 
John Hoare and Co. ....1 .. .. | Willans and Overbury ..3 .. .. 
3 ..Du Croz, Doxat and Co.l .... | 22 ..Du Croz, Doxatand Co..3 .. 5 
Jacomb, Son and Co. ....1 .. 17 | 23 ..Buxton, Ronald and Co.4 .. 6 
4 ..Willans and Overbury ..1 18 | 24 ..John Hoare and Co, ....5 .. 7 
H. Schwartze andCo.....1 .... Charles Balme and Co. ..4 .... 
5 ..H. P. Hughesand Sons..1 .. 19 | 25 ..H. Irwell and Co......... > i - 
H. Irwell and Co. ........ see See Thomas and Cook ...... S es 
6 ..John Hoare and.Co. ....2 .. 20 | 26 ..Jacomb, Son and Co.....4 .. 9 
Windeler and Co........ ® ea. we Windeler and Co......... S oe se 
8 ..Buxton, Ronaldand Co,..2 .. 22 | 27 ..H. P. Hughes and Sons..3 .. 10 
9 ..Thomas and Cook ...... . 23 | Charles Balme and Co...5 .. .. 

10 ..Charles Balme and Co...2 .. 24 |29 ..Thomas and Cook ...... 6 12 
1L ..Du Croz, Doxat and Co.2 .. 25 | John Hoare and Co. ....6 .. .. 
12 ..Jacomb, Son and Co. ....2 .. 26 |30 ..Buxton, Ronald and Co.5 .. 13 

Willans and Overbury ..2 .. .. | 31 ..Windeler and Co......... a. ig. 
13 ..H. Schwartze and Co.....2 .. 27 | H. Irwell and Co......... © nse 
H. P. Hughes and Sons..2 .. .. H. P. Hughes and Sons..4 .. .. 
15 ..H. Irwell and Co........- 3 uc H. Schwartze and Co..... q@ we cc 
John Hoare and Co. ....3 .. .. | Aug. 
16 ..Buxton, Ronald and Co...3 .. 30 | 1 ..Willans and Overbury ..4 .. .. 
17 ..Windeler and Co......... ee! Jacomb, Son and Co. ....5 .. 15 
Thomas and Cook ...... Det sat Du Croz, Doxat and Co...4 .. .. 
18 ..Charles Balme and Co...3 .. .. | 2...John Hoare and Co. ....7 .. 16 
Aug. Charles Balme and Co...6 .... 
Jacomb, Son and Co, ....3 .. Thomas and Cook ...... x a 
Buxton, Ronald and Co..6 .. 
| | 
THE COTTON TRADE. 
itasiiniion 


Cotton has been in good demand, but quotations generally 


show no material change. Estimated spot sales, 55,000 bales, 


| 
LIVERPOOL, June 28. 
1 


| Peruvian, &c 
|| bales for the trade. 


802, bales West Indian, 653 bales 


\} Peruvian, : 
1 African, 








of which 47,620 are American, 1,900 bales Egyptian, 4,260 bales 
+» §30 bales West Indian, 690 bales African. Of 
these, 4,000 bales are for export and speculation and 51,000 

' t Imports, 19,895 bales, including 9,780 bales 
American, 5,835 bales Egyptian, 20 bales Brazilian, 1,822 bales 


500 





— — aad ——— 
iC * (June 29, 1912, | 
bales’ East. Indian, 483 - bales sundries. The a 
tity forwarded to the. trade -is. 57,239 bales, 
52,678 bales are American. The actual quantity 
is - 5,076 bales, of which 2,364 bales are American. 
total’ stock is 1,063,400 ‘bales, of’ “which 937,790 bales 
are American Sea Island. A good business has been sar | 
in Peruvian, but other growths have been in very limtised 
2ne at steady 
i} 


— i 
Ctual quan. | 
of which | 

exported 
The 





request. In American a good business has been d: 
rates, the quotations of middling and below are 
point. Fully middling unchanged. Good middling and the || 
grades above advanced one point. Middling quoted 662 In | 
Brazilian a fair business has been done, but prices on Wen 
irregular. Egyptian has been in moderate demand. Quotations 
of brownand Upper are reduced %d per |b, other des riptions 
unchanged. Fully good fair brown quoted roygd. In Perurive | 
the business is principally Sea Island; for the rough qualities ! 
the demand is limited at unchanged rates; smooth are redux ed || 
one point. In East African a moderate business has been done at | 
steady prices; the quotations of West are reduced one point, || 

| 

| 


reduced one 


East India has been neglected. Futures are 3} to g points lower. 
the nearer positions being least affected, closing barely steady, || 
June, 6.424; June-July, 6.39}; July-August, 6.38}; August 
September, 6.374; September-October, 6.31; October-November. | 
6.244; November-December, 6.214; December-January, 6.20} ; 
January-February, 6.20}; February-March, 6.21; Mar h-April, 
6.214; April-May, 6.22; May-June, 6.23. Egyptian futures || 
are 13 to 14 points lower. {| 
LIVERPOOL OFFICIAL QUOTATIONS: June 21, 1912. 1] 




















sis] | 6 | Same Period Same Pe 
3 | z '§ | 19il. 110 i| 
Descriptions. = | | |m} eS 
RRR PReCEE RCE 
i | d “ o| SS ec 
88/6/88 a) a losis a 33; 
dee tet »|*{4 CUE AR RE aj aya | 
ea Island........perlb. .. | ..|.. 1 ee (AT | 2. | oe | 2 
Plorida ditto.......ese+-| ++ 12h | «. ist WV) UR) aT) | - } 
| | i ! 
OrdGOLMMidGMMFGOLMGM GOLMGM | 
AmMeCTICAN .....ccccceees 545, 5°91 6°33 663 6°89 7:27 7°70, 7°96 838 7°49 7°75, 799 || 
i | | { { | i] 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, || 
Pernambuco, &€,.....++.| «- |666 744 791 oo | 777 842, .. || 794 847) ., || 
}6°66 7°44 791 ..  «- | 777 B42 .. | 794 847) } 
}666 744 791 ..  «. 7°77, 842 .. 194 847 
|666 7°44 791 .. .. 7°77 842 794 8°47 
|666 7°44 791 ..'.. 777842 .. 794 847 
oe 666 7°44 791 ..  .. TTT 842 794 847) 
Egyptian. a I} 
Seem ccsennescasnconers ee ee a oh 1010) ee | Sie | ec iat } 
DOE cccccccecs ccccccecs oe Poof S o- | Of oe | 1 
est Indian—Sealsland .. | ../|.. 16 17h 18) | «. | . 16 |. ) |. 
Peruvian—Rough ...... «. | «+ | -- 900 9501175 .. | .. 1125) .. | .. 110 | 
Ditto Mod. Rough .... .. ee (6°75 775 B25 ..  .. |9251050| .. | 9501060 | 
Ditto Smooth ......... «. ,663 7:28 758 7°73 7:83 81] 861 886 1°79 824 849 | 
Ditto Sem Island...... .. |... {IC 104 1g 12 1° a... 12 ay. 
African, East, &. ...... 5°70 6°20 6°70 7:20 745 820 740 7°90 870 .. 780 i 
Past Indian. GF! ror GA. @ Fe S’tn ror Gd. Fne ror Gd|Pne || 
Surat—Mac.G'ndSurtee .. | ..|.. | 6 ors Sa hee as B. ad i 
» Broach sia! oh 6a Ste . 7t | 7h ‘Tea 6 eh 
Sawginned Dharwar.. 548 544 54 .. -. «. Th Tye -- 6 a 
Bhownuggar.......... 5 2 | 58 5 2 re ok Te 
M. Gin’d Bhownuggar 53 | 5 oo (7 1% | 
Oomrawuttee, Hie 3 vs 5ya, Sf bt 6 See... | Td 7% Tg 6 . ig 
” On Boe, oe | oe ee ee ee | 
M. Gin’d Oomra, No. 1 54 5ie Sta 5 oe | Td i® Tre 6 ei | 
" ” No. 2 oT sete 5 oe ee Tr fr oa 6 1 
M.Ginned Khandeish .. | 5ye 5: - 66 7 | TR Ste SH 6A |, 
M. Ginned Comptah.. 58 | .. | Sth .. | oe | oe | oe | TE ee | ee lawl ee | 
Bagalkote .........+. at as bw | Sta! .. | oe oe | Thi ce | oe oe 
UE ic nvendonce’ eee 449 .. | Sey Sth See. 6h. | «Oe .. 
M. Ginned Scinde.... .. | .. | .. | Sy 5 . 
Bengal ......... scoccee) OME, Gd See Sty 62 ve | se 
Machine Ginned Bengal .. | .. | Sys Sta 62 5 ef 
Madras—Tinnivelly ..... 5g 6 | co | oe | oo || Cae, Uae. oo fl os 
Western ...... Sf -- | oo | co | we ff oe -+ | Gta Off -- 
Commilla ...............No2, 5§ Nol 5¢4 .. | .. | 7 o) ee | Ohl 
Coconada, Red .....000| 2 | oo | oo | ve | oe | ees ce | oe | oe | 6 | oe] 
Smyrna, Gree , &c. ....| .. | ie a Tien eo | ce | oe ! og | co Les 





The imports for the week ending June 21st amounted to 22,910 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 24,000 bales, 
against 22,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 








June 21. Ine. 0 
1912 1911. Deo. 
o vo Bales. Bales. 
Imports eek ending June 21 22,9 osee Ke eoee “* 

“. From Sept. 1........ 4,900,832 .0.- 4,138,096 «... + 762,736 
Exports Week ending June 21 5,664 os rr sere 283 || 
Con ete wensen as 460,115 .... 349,832 .... + U | 

msumption Jun 72,685 es on _— “ 

— From Sept. 1........ 3,767,216 .... 3,422,671 .... + sae 
Stock vabhtaeniecdaatesases MED cute VEE ctce ® ON | 
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MANCHESTER, June 27. 

A firm tone has again prevailed throughout the market, and 
rather more inquiry has been met with in certain directions. 
Although raw cotton advices have been favourable, prices ot 
few signs of giving way. The demand in piece goods for 
export has broadened, and certain sellers have done rather better 
than for-some time back. Sales are reported .in light goods for 
India,.and more offers are coming through in shirtings. The 


See 



















June 29, 1912. | 


























































| China demand has also improved, fair lots being sold in some 
quarters. Useful support has been given by the minor markets 

of the Continent. Concessions in price have been most difficult 
to be obtained from manufacturers. Some complaints are coming 
through from the home trade. American and Egyptian yarns 

for home use have been better held, and rather more business 
| has been done. Only small sales are reported in shipping yarns. 
(1.) Comparative Statement of the Cotton Trade. 
































Previous Weeks in 1912. 
i tJ one'Price, | Priee, Price, Price,| Price, 
i 27, \tJune|tJune!tJune + May|t Ma 
| 1912. 29. 13. 6. 2. | 23. 
sdedisdisa a | 
Raw Cotton—MiddlingAmerican,perlb 663 659 660 6:36 “637 "642 
— Good fairbrown Egyptn,perlb 0 i 0 91/0 90928 095! 095 
|| Yarns—32's twist ............+...perib 0 94 0 91/0 93:09 ae O 8 
1 = Son totes iihapetings "cae °. : 0 9 0 ot 0 90 a 
i} ai 8 osesinee 0 163, 01 
| | 32-in. Printers, 116 = 16 by 16, 32's and | | a " % — 
es cs anheasenedenn nathan esoee IZM ITIL tT 1 ad 
Ste. shirtings, 76 yds, 19 by 19, 32's and we 
i Ni ccscaceunte ination neanad eeeeee 15 10 15 10 [15 10 15 10 15 10 (15 10 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......| S$ 6% 9 64, 9 9 64 9 6A 9 64 
| 33-in. ditto, 374 yds, 16 by 15, 8 lbs. ....| 8 49 8 44! 8 4 8 4 8 448 44 
} (II.) Compared with Previous Years. 
i | a ee ee ee ee ae eS ma : - 
Price, Corresponding Dates in 
\ tJune 
| +137, | 1912. | 1910. | 1909. | 1908. | 1997. 
—_--- ----_ - —_ ~— SS 
| eded d a 
Raw Cotton—Middling American,per Ib! "663 “S'11. 785. 628 "635 "7-50 
‘ — _Good fair brown Egyptn,perlb Q 93 0 948; 01130 820 7%'0 194 
1H Yarns—352's twist ........++++++..per lb O 9% 0 1049 10% 0 83,0 8/0 11 
| ) = Geral itesiaai'=-- Ber ie| 924) HM) g Heo Mh 88) Oat 
| Stn, Printers, 16 yds, 16 by 16, 32's and ‘ited Deen haan: tp 
Ducosnsonngcegscnensennsenass w+. (1711 19 0 j17 2 
E Re eee yds, 19 by 19, 32’s and | crs ¥ ; 
- |] Ressetasensnehnanéaasedaniie eeeee (15 10 17 1 15 4 (14 
4 | See. Sete, £8 7s, 38 bp 38, 10 ie sonent' @ 10 5/9 3/8 Oty sls : 
"II 33-in, ditto. 574 yds, le by 15, 8g Ibs .... 8 49518 4'71'6 9/8 2 
. i + Nominal quotations. 
9 || 
d, | > daa 


CHEMICAL TRADES. 


—_——-_ 


. 


Messrs S. W. Royse and Co., of Manchester, report, under date 
|| June 28th:—The improving volume of business noted last 
| month was checked somewhat in this district by the Whitsuntide 
| holidays, and generally by the possibility of ‘a national strike 
of transport workers. The failure of the latter has had a re- 
| assuring effect, and with the probability of less labour unrest 
| in the near future, it seems reasonable to look forward to a 
period of good trade. Sulphate of copper has advanced about 
15s per ton with the rise in the metal. During the first five 
mofiths of this year the exports of this article are 72,301 tons, 











aS as.linst 56,320 tons during the corresponding period of 1911. 
copperas continues in short supply and dear, with more 
demand for forward delivery. Sugar of lead is also dearer with 


| 
| 
| Gree 
| 


| the advance in lead. and higher prices are also asked for nitrate 
of lead and all lead products. 


very scarce 


Grey acetate of lime continues 
, and is about 15s per ton dearer. In carbonate of 


1: GPRS ls: t5e5 SK stse 2 


potash makers report poor crops of raw material and advanced 
| freights, and are asking higher figures. Caustic potash is in 
| good and prices are firm. Montreal potashes are dearer, 


1 inquiry, 
with stocks very light, both here and in Canada. Muriate of 


ammonia is firm, and makers are busy with arrears in deliveries 
i caused by the coal strike. White powdered arsenic has advanced 
gio further 4.2 per ton during the month, and is very firm, supplies 
en | ae short. Considerable sales are reported for shipment to 
oe a, in spite of the increased production there. Tartaric 
“Is scarce for near delivery, with makers fully sold for the 
Hext lew months, and price is very firm. Cream of tartar is 
La | also in good request. In yellow prussiates of potash and soda 
A 7 ae «1 business has been done, and makers are disinclined 
036 | . sell far ahead. Tar products, with one or two exceptions, are 
oes || atterly not quite so firm. In pitch there is more disposition to 
” Sell for forward delivery, even at lower figures, but buyers are 
4.545 I} indifferent. The seas 2 h < ‘die hie ~$3 
3,090 || oe eason for sulphate of ammonia being practi- 
l| “ally over, the demand for prompt is less and prices are lower ; 
| ‘nquiry for forward is also easing, with the expectation of lower 
| figures. Creosote is in good demand, but there is still a shortage 
and |) of supplies, and prices are firm, even for deliveries beyond this 
ODS. || year. Solvent naphtha keeps scarce and firm, and there is little 
how || business passing. For benzoles the inquiry is good, but business 
for || | is difficult at present prices. Toluol keeps steady. Some small 
etter || sales have been made in crude carbolic, but consumers generally 
sfor |) BF oo noting off for further fall. Liquid carbolic steady, with 
The neath sme In heavy alkalis there is a good demand, and 
— }; “8AKers are busy. 
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COFFEE. 


(BY OUR OWN CORRESPONDENT.) 
HAMBURG, June 26 

Dull, but firm, is the general description of the coffee market 
this week. The spot demand was more moderate, and many 
negotiations ended in nothing, because holders insisted on higher 
prices, and buyers refused to agree to them. Cost and freight 
transactions were less numerous and less important than in the 
previous week, because good shippers raised their selling limits 
little by little, the advance on the week amounting to about 
gd to 71s for a standard type of good average Santos, cost and 
freight. This fresh rise has so far not been generally followed, 


exceed the 300,000 bags forecasted at the beginning of the month. 
And if ever the description of a dull scalping affair has been 


truly applied to the futures market, it is so this week. There 
was no desire to sell short, and perhaps even less to take ven- 
tures for the rise. So the professional element had to try to 


the result has been 
a fall of 4 pf on balance for September and December, with 
other positions unchanged. This shows that even the previous 
week's attempt to create a wider premium on distant months 
has been abandoned for the time, although some progress 1s 
noted if values are compared with those of a month ago; then 
December was at 1 pf, and March at 14 pf, discount; now they 
are at 4% premium and on a par respectively, as follows :— 


eke out small fractions from day to day, and 


July, 694 (last week, 693); September, 69} (693); Decem- 
ber, 69} (604); March, 69} (693); May, 69 (69). Total 


transactions about 140,000 bags, of which 18,500 were July. 
There has been no crop news of a new character. No estimates 
of the coming crop venture beyond 8,000,000 bags; many still 
adhere to 7,500,000 as a full estimated. The Santos stock has 
been relieved by large shipments last week, of which, however, 
only 610,000 bags are for Germany. The Santos market has been 
firm as a rock, even advancing indicated above, despite 
liberal receipts. The paucity of business here has furnished 
ample time for theorising, and, on the whole, the impression 
was that prices are more likely to go higher than to decline within 
the next month or two, although a fall would be welcome to 
enable merchants to obtain new crops on a somewhat more 
reasonable basis. One of the many plausible statistical exposi- 
tions circulated puts the positions as follow:—Visible supply 
on July 1, 1906 (the beginning of the record crop year which 
brought the valorisation into being), 9,702,000 bags. Total Rio 
and Santos crops from that date to this, 80,345,000 bags, making 
a total supply of 90,047,000 bags. Visible supply on June 30, 1912 
(estimated), 10,802,000 bags ; therefore, consumption of Brazilian 
coffee in six years, 79,245,000 bags, making the yearly average 
consumption of the six years, say, 13,200,000 bags. This con- 
sumption is not quite exact, because mild coffee stocks are also 
about 500,000 bags smaller than six years ago; it may, however, 
be roughly assumed that for next season the consumption of 
Brazilian will not be less than 13,000,000 bags, while curent 
estimates of the next Brazil crop are for about 11,000,000 bags 
only. The rest of the calculation indicates a decrease of some 
1,500,000 bags in the visible supply at the end of the next 
season, and the answer to the question as to whether such pro- 
spects justify higher or lower prices hereafter must depend upon 
the temperament of the person who attempts to give It. 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HaMbBurG, June 26. 
week, with 


market has had an excited, stormy 


With one or two quite insignificant interrup- 


The 
heavy trading. ; 
tions the decline in prices has made further important progress, 
so much so that yesterday and to-day current month occasion- 
ally changed hands below 11 marks, July touched that figure, 
August was forced down to 11.10, and new crop has broken to 
below 10 marks. The tone has been steadier to-day, but only 
in August delivery does it show any recovery, and that a smali 
one. As it is the week’s balance-sheet shows losses of 1.10 to 
1.15 in this crop, and of 30 pf in new crop at June 11.00 (last 
week 12.10); July, 11.05 (12.20); August 11.20 (11.30); October- 
December, 9.874 (10.174); January-March, 9.97} (10.274) 
August is now 274 pf above the prices quoted on this day last 
year, while new crops are, roughly, 50 pf cheaper now than 
then. The pressure to sell August has grown snowball like 
during the week. Various factors have contributed—old crop 
has been slaughtered owing to the non-appearance of London 
buying orders for the stock here, the long drawn-out river 
strike there upsetting all calculations. By a cable from New 
York explaining that America might want about 75,000 tons of 
Java and/or beet sugar, not before the end of August, but 
before the end of December; and by rumours that the stock of 
sugar stored at Fiume would be shipped to Hamburg to be 
used as tenders against August delivery sales. This rumour 
was flatly contradicted in well-informed quarters; but the 
thoroughly unnerved bulls paid no attention to the denial until 
to-day, when Austrian: purchases of old crop, t 


sugar 


satd to be 
covering of hedges against shipments made to England from 
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the Trieste-Fiume stocks, induced a somewhat steadier tone in 


unsettled. « 
well. Naturally, they could not escape entirely the splendid 
weather reports from the interior of Germany from day to day, | and May, 63s 6d per cwt. 


Imports and deliveries of coffee into London since j 


en i ‘ p lati Oc ; 
altogether been ignored, and some accumulation of Octobers to June 22nd, with stock at latter date :— 


by speculators has heen noted. One other influence of weakness 
on fear sugars should be mentioned, namely, the sharp break 
of the Paris market, where unloading took place for fear of 
imports of Russian crystals, which at prices hitherto ruling 
could be done at fair profit notwithstanding the French import 
duty. 
Holland are reported. 
ending June 22nd were 8,340 tons, of which 3,300 tons from 
Austria-Hungary; the shipments were 9,840 tons (including 


stock decreased 1,500 tons to 67,130 tons, against 56,590 tons last 
year. 


a en nee 
BP ik ate teat 
. 4 poe . - 


seen aS 


the afternoon. But sentiment is still extremely feverish and 
New crops have withstood the shock comparatively 


but less glowing advices from France and Belgium have not 












Further sales from the stock here for shipment to 
The receipts here during the week 


5,670 tons tq Great Britain and 1,340 tons to Holland), and the 





The London Produce Cleating House inform us that contracts 


for 1,138,000 bags 88 deg. sugar and 300 tons granulated sugar 
were registered during the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘Postscript."’ 


Mincing lane, June 28. 


SUGAR.—The market developed increased weakness during the 
period under review, prices being again marked down in all direc- 
tions, without, however, stimulating demand. As regards the 
speculative section, heavy liquidation of the August position by 
operators in Hamburg was again a feature, increased nervousness 
on their part being doubtless due largely to the fact of 11,000 tons 
Hungarian beet sugar having been sold for shipment from Fiume, 
not to lose sight of favourable weather for the growing crops. An 
increase of about 84 per cent. is no‘ed in the official returns for 
Germany respecting acreage sown, which makes 15 per cent. on 
the two years; so that, given climatic conditions similar to what 
prevailed in 1910, the ultimate production in Germany should 
approximate to 3,000,000 tons. Naturally the British trader is 
decidedly cautious after the severe drop in prices of late. Total 
visible supplies amount to 2,238,000 tons, as compared with 
2,407,000 tons at same time last year. 

Home REFINED in fair demand, but prices irregular and rather 
easier since last week. Tate’s No. 1 cubes sold, 21s 9d; No. 2, 
21s 3d. Of pieces, mid to good yellow quoted 14s 3d to 158; 
whites, 15s 6d to 16s; nibs, 22s; crushed No. 1, 20s 6d: fine 
granulated, 19s ro4d ; standard ditto, 193 3d. Lyle’s No. 1 granu- 
lated, 19s 9d; No. 2, 19s 3d; and yellow crystals, 178 74d. 

FoREIGN REFINED.—Cubes in generally quiet request at lower 
prices. W.S.R., prompt, 17s 3d. S. and T., July, 17s 44d. 
Meyer’s, prompt, 16s 9fd. A.S.P., July-August, 16s 63d. P.G.R., 
November. December, 16s 44d. C.Z.R., prompt, 16s 6d; E.A.R., 
ready, 163 61; S.Z.G., November-December, 14s 44d; and Say’s, 
prompt, 18s rgd, f.o.b. terms. Lebaudy’s granulated, prompt, 
July-September, 17s od, f.o.b., Paris. Russian crystals, ready, 
sold, 14s to 13s gd; June, 13s 113d to 133 od; July, 13s 9d to 
138 44d; September, 12s 3d, f.o.b., Danzig. German granulated 
in slow request, and values moved against holders. Ready, first 
marks, nominally 14s ro4d; July-August, 14s 9d; November- 
December quoted 11s 9d, f.o.b., Hamburg. 

_ BEETROOT irregular, and lower, particularly for old crops, deal- 
ings being of fairly good extent. July sold, 11s 5d to ros 10d; 
August, 11s 6d, tos 93d, and 10s 104d; September, 10s 114d, 
10s 84d, 108 gd, 10s 43d, and ros 53d; October, 9s 104d, gs 113d, 
9s 94d, and gs 9fd ; October-December, 9s 103d, 9s 10§d, 9s od, 
and 9s 9d; November-December, 9s 93d, 9s to}d, and gs gd; 
January-March, ros ofd, ros o}d, ros o4d, and gs 104d; May, 
ros 1d, 10s 14d, 10s, and ros 03d, f.o.b., Hamburg. 4 

CaNE-GRown in quiet request. St Lucia crystallised sold, 178 94 ; 
and Trinidad, 17s to 18s. No auctions held. 

imports and deliveries of raw sugar into London since January rst 
to June 22nd, with stock at latter date :-— 

= + ae 1911. 1912. 
ons, ons. Tons. Tons. 
et seeeeeseeeee 106,560 .. 107,400 .. 109,920 .. 143,220 
eet OG eeeececesees 87,860 .. 95,520 .. 100,400 .. 124,230 
oe Bite 39,180 .. 34,490 .. 28,000 .. 54.830 
wr rths seeeeeeeee 85,395 ., 103,780 .. 
ae ecery Perowt.. 8/9 .. 10/3 .. 86 .. 8/- 
serge eeescten coos 1/78 .. 14/9 .. 119 .. 12/6 
rie nies 10/5 .. nominal... 1l/- .. 11/- 
in quiet dema j y 
GLUCOSE quiet a the week, at late rates. 
American, 14s. 3 
COFFEE — Moderate 
passed off firmly 
86s 6d ; bold, &1s 6d to 

87s 6d. Coorg, bold, 7 

eee 83s 6d. 

medium, 8os ; & 

Naidoobatum, Sates bow 

798 6d to 82s: 

Sos 6d to 83s; me 


dium, 80s; peas, 82s to 8 i i 
: um, ; , 3s. Mexican, fair to 
good bold, 82s to 84s 6d; mid, 80s; peas, 81s 6d to 85s. New 


Granada, good bol 


d 
greenish, 81s 6d: grey, 83s; peas, 80s. 


EOONOMIST. 


bold, 85s 6d to 87s; peas, 80s 6d to gqs, 
values somewhat weaker. 


occasionally firmer. 
68s to 72s 6d; native, 48s. 
51 bags St Lucia found buyers: fine, 66s. 
sold : good to fine, 62 s €d to 65s; ordinary, 58s. 32 bag 
sold : good to fine, 63s to 64s 6d. 


57,170 .. 151,620 


English liqu‘d, spot, 14s 74d; and 


Supplies were catalogued in auction, and 
East India: Mysore, extra bold, 84s 6d to 

848 6d; medium, 793 to 82s 6d ; peas, 83s to 
» 758 to 82s 6d; medium, 72s to 79s 6d; peas, 
Neilgherry, bold, 82s 6d; medium, 82s 6d; 
Nelliampathy, medium, 80s: peas, 83s. 
extra bold, 86s 6d ; bold, 81s 6d to 84s 6d; medium, 
peas, 83s 6d. Salvador, fair to good bold greyish, 


Costa Rica, mid 






Santos, 


1909. 1910. 

Tons. Tons. 
Imported ........+. 21,340 .. 32840 .. 
Delivered (home use) 8,000 .. 8220 ., 
Export ...sccereeee 12,500 .. 13,840 .. 
BOGE. 60 0csetsetice 27,600 ee 33,400 ee 


Santos CorFee. 


Future 
Gertacntor, 6 An 6 id, 6 id uly, sold, 6; 

ptember, 648 3c to 64s 4§d, 63s 74d, 48, and 63s 6d D 
63s od to 63s 3d; March, 63s 44d, 63s 6d, 635 44d, and = mber, 


(June 29. 1919 





ney 
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1911. 
Tons. 
19,840 ., 
7,280 ., 
20,830 ., 
14,060 


anuary rst 


| 

1912, | 
Tons, | 
18,300 | 
7,780 | 

8,180 | 

13,070 | 


The London Produce Clearing House, Limited, supply the | 
































following quotations for average Santos good coffee :— 


| June 22. | June 24. | June 25. | June 26. | June 27 


\L0 30) 1 O \10 3C| 2 30/10 30|2 30 10 3) 2 30 10 30 2 & 

| a.m | p.m. |a. es &.™./ P.M.) &.m.|p.M. a.m. p.m 

saledle@ledle als died sdisa 
June........ 64 44/64 41164 6 [643 640 640 6414). 
Pi tcspecsd (64 3 |64 14/64 14/64 0 |6310363 9 63104 63 74.63 6 65 6 
Beptember ..\64 6 164 6 64 3 ($4 3 [64 3 64 12,64 3 64 li 53.9 65 9 
December ..|63 74/63 74|63 78/53 78/63 74 63 7463 9 632 '53.5 63 7: 
March, 1913 65 6 63 6 (63 6 (63 6 \63 44153 44163 74.63 71.63 6 63 7: 
May ........ 53 6 (63 6 \63 6 (63 6 |65 4463 4:63 7) 55 7: 53 6 6: 

i | i | i 


} 


June 28, | 
10 36/2 30 || 
a.m. p.m. || 
culate, ae 
sd sd 


3 3 63 7 || 
13 44 63108 | 
5 44 63 1 | 
63 4463. || 


1; 63 4 65 1% || 


the week, 


COCOA.—In auction, small supplies were offered, and met a good ) 


to fine, 84d to 1s 5d; and pekoe souchong, 7d to Sid per Ib 


Ceylons auctions totalled 20,403 packages, 
demand prevailed at about previous rates. 


demand. Trinidad advanced 2s, other British West | 
122 bags Ceylon partly sold: fair 
532 bags Trinidad : fine, 


37 bags 


and ag 
Owing, h 


quality showing a further Getoriation, particularly am 


country teas, prices in some instances marked a fracti 
Pekoe, common to good medium, changed hands at 7} 


lia being | 
to good, 


72S | 
728 tO 738 


Dominica | 
5 Jamaica | 


358 bags St Thome partly sold, | 


60s 6d. 4 bags St Vincent, 40 bags West Coast African, and 134 
bags Surinam bcught in. 

TEA.—Indian sales this week amounted to 7,105 packages. The | 
small quantity offered on garden account met with fair competition | 
at steady prices, but for Calcutta boughts and teas from second- | 
hand inquiry was again rather limited. Pekoe, common to fine, 
sold, 8#d to 1s 1d; broken pekoe, common to medium, 8}d tod; | 
orange pekoe, common, 84d to 8¢d; broken orange pekoe, common | 


1 general | 


ywever, to | 


yn_gst low 


nal decline. | 
it ) gid; i} 


broken pekoe, ditto, 8}d to 10d ; orange pekoe, common \ medium, | 
8d to 93d; broken orange pekoe, common to good, 5d to 1s ojd 


and pekoe souchong, 7}d to 84d per Ib. Java offerings comprisec 
4,970 packages, which met with fair competition at steady rates 
Pekoe, common to medium, sold at 8d to 84d; broken | e, ditto, 
73d to 9d; orange pekoe, common to good medium, S}d to 10¢ 
broken orange pekoe, common to good, 8}d to 113d; finest, 1s 4d; || 
and pekoe souchong, 74d to 83d ver Ib. 
RICE.—Shippers required full prices, and trade with Europe was | 


curtailed. 
terms, Liverpool. 


200 tons No. 2, broken, afloat, sold, r1s 44d, ex quay | 
A large trade resulted in the Rangoon market 


during the week, including 15,000 to 20,000 tons 5 (). ‘of ship- 
ment to Japan at ros rogd up to 11s 6d, f.o.b. terms. 


TAPIOCA.—Market remains steady, but 


and Penang seed, ditto, 185 14d, c.f. and i. 
SAGO FLOUR continues in quiet request. 


June-July shipment, quoted 11s 44d; and July-August, at 


c.f. and i., Liverpool. 


BLACK PEPPER quiet, but fairly steady. 
Lampong, Augut 
In auction, 172 bags Singapore offered and 1 


September shipment, sold 5 %d ; 
quoted 53d. 


WHITE PEPPER slow at about late rates. 


quiet. For 


Sarawak, 


Singay 


Singapo 


»nt, sold, 


to arrive, 


11s 34, | 


arrival, | 

° " and i 
Singapore flake, August-September shipment, sold at 22d, c.f. and} 
i. Of pearl, Singapore medium, July-September shipn t, SOl, | 
21s 94; Penang, medium equal! to fair Singapore, 15s Tog value; | 


sore, July: | 


October, 
tired. 
re \ugust- 


October, sold, 8s 034d ; Muntok ditto, quoted 8j§d ; an Penang, 


July-September, 8d. 


in prices. 
October-December, 


In auction, 842 bags Singapore 
CLOVES met with slow request, but no material change 
Zanzibar, August-October delivery, qu 


74,d ; October-December rer offered, 206 


78d, c.f. andi. At public auction, 150 bales Zanzibar ¢ 


sold at 7d to 74d. 
CHILLIES.—197 bags Mombassa retired. 


GINGER, — 168 bags Japan sold (without reserve), 


medium, 28s to 28s 6d. 


CINNAMON .—180 bales Ceylon partly sold, firsts, wo 
to fine, 1s 6d to 1s 7d; seconds, superior, 1s 7d; uow 


out reserve), fine to superior firsts, 1s 4d to 1s 5d; br 


g}d to rod. 


JUTE.—Market quiet, and values moved ia adownwar’ 


Native first marks, dock, London, sold, £22 5s; ditto, 
£21 58; new crop, August, {20 ros to £20 53; ditto, 


at {19 128 6d to £19 2s 6d; October, £18 158, c.f. and I. 


HEMP.—The market for Manila parcels ruled quiet. 4 
8 ; tended in a downward direction in face of extensive 
Deas, 81s 6d to 82s. Nicaragua, good to fine ' F.C., May-July, sold, {21 153; S.S., near, £19; &-> 


er 


ught 0 
ecurred 
— re 
té 776° 
_ sellers, 


emall and | 


r 
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lirection 


ked, good 
srk ] (with- | 
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June-July, 
September, | 


nd prices 
receipts: |) 
, Jume- | 
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June 29, 1912 
eo THE E 
a | HE 
1: || August, {18 15s; ditto, July- Septe CONOMIST 
rr, || + er, at £18, c.f. and i Ne er, {18 17s 6d; F.B., e 
ine-Au . ew Zeal 
a | SHEL gust, quoted £22; fair di der salon irae 9 paca 14 
62 Lac —Spot goods ruled slow. =, £20 ros, c.f. slowly. | | Octobe traits, July- -Sept b . 
| | 625 to 63S an Tr, em 
Ist | ; oem -July shipment s ld, Fair T.N. ora ; £23 I £24 12s 6d. T at. £25 2s 6d. F 
| | —< | prices weaker. namin 2 6os 6d, c.f. oat. quoted | {25 = “de Cebu, £24 ae Marseilles : Man me. Straits. August 
62 < 1 s "sh Os . ila, eh - 
12. | } GAMB 6a: December, 648 to 63s; Mone dane, 61s 6d Futures | tinent, 3d. South Sea Isla = Java, net terms ‘August-October, || 
ot INDI poo June-July, sellers, arch, 64s. to 61s; came 10s, c.f. and i. nds: fo London, £24 August-October, 
8 aA wer 238 44d, Ass. , £24 10s; and ’ 
500 | but not much b neral steadine c.f. and i. 3s 3d —In auctio , to Con- 
, t m u- iness wa ss preva } 3° to n, P ara $s ] 
- id Ss pu iled i 38 5d; old fir . ‘ 
80 | 4s 84d; june- July, 4s 84d; put through. Fi n the market, | yellow lump, palish tongue, mly. Fair pale 
180 | August-Sef tember, July-August, ne hard Para | yellow | 3s 2d. West - 3s 3d. Maranh and yellow 
070 | | 3s 64d; scrappy wena ai ioe eh tees 48 7d 1° eat | | ceneanter \eul, 3s 1d to 3s aE steady. ‘Far’. a Fair || 
| } . 38 » ptembe . a Ss ast reddist 
| 4s 11d; now, 48 10 d Plantati r, 3s 63d | steadil 4s to 4s 7d = Indian s sh and | 
val on, sp to | y. Fairre tongue. Is steady 
the | | al December done Si ee oe: oumel—o Fale edish Sabian tek oles Resale ome 
e | 1} 455 January-Jun to 4s 7jd; g#d to | 58 3d .—In auction cz 48 8d to g went 
e, 485d, 7id; Jan 4s 94; 3d to 5s 6d; : ardamons rt 4s tod 
1} COPRA experie 4s 5d, January-I uary-Marc! ; 5d; splits, 3s s ruled fi : 
f nced a gen Deontnhe arch value, | 5S 3d; spli ts, 38 9d to 38 rmer: Indi 
oui | Cey! on, lu ne -Jul ~ erally fair d T, sold, 4s re Pp its, 4S 3d 35 11d My lan bold al 
e-July, £26 15s; emand. T: 34d. | greyish and io 48 sd. Beeswax ysore: fin pale, 
28. | —_—_—— 5S; Malabar, Aug » Northern ports bri; ght, yell yw, £7 38 5 7 Beeswax firm M e bold pale 
ail | gust-October, £2 i 438 to 458 64; dull gd. Cape Aloes dear adagascar, fair 
30 || 1] ¢ 7 15s ish coarse, 38s 6d. earer. Good hard 
p.m. || | om (Cc : 
oe | 1] m ontinued on pag 
sd || — __The peices in the mercial Times.— Wicekly Price « ~ page 1494.) 
es } LONDON, F ——-—-- ---~— owing list nS 
3% || | anon RIDAY. iD ———_—___—_—— are revised rice 
| ROOT-p RUGS. ‘ with t 
25104 | | Bt. Vincent, Oe. 0 ds 4) a= : Con.) 4 a ol he assistance of an em Current. we 
33 74 | | Bermads cr S 60 44, Rhbrb.,China,fr to fin 12 METALS— inent firm 
+ | a »Chi 0 18 S—B. in 
37 | Nata i ae Sent na,frto fin 1 0! En Copper £ each depar 
sj || || ooo sue © F 88 DYE STUFFS bc. ao 0 7 Shea al 2 S12 |SHELLAO—90 one 
|| Trinidad, m | to fne | Galls, Chi FS, &c.— Sheet Od. css a 10 IC | Orange, fi J—percwt— 3s d a 
i. to i . China ’ | g 8 (strong) . 83 20 Bec , first marks sd TAPIC . aiiiisieniiaaaiiteia 
as a Ja --per cwt | Standa 0 cond, f - 7 0 8 OC cA 
eek, | | eeamerier seeseee FO BS | lave 5: — nom | Trem. dard « .....caah Tras 20:0 | Baten Nay + hed ae i we 2324 
asa | Weat Afric oe vaseen ee e ; Gate ae 2% 0 25 - eS Welsh Ports... 7 iow ee nae: st 0 00 __ paepea “parow 2 2 0 2 
eing | | Ceylon plan aatow en 00 , ord. to tals ++ & 25 6| 8h nead ..... : ‘i Augus ... 30M a rchangel » P.O 6 2 
> on .. 70 0 9 0 DYEW Tiane SG ects... - 610 615)|8 t deliver upees 0 annas Bel... ...5- 0 
ood | Guayaquil 0 t-wooDs— 37 6 Hoo 0 pot TN y value 61 inns -18 0 8 
; || Bahia, ; wm te Brazil £ ps, Birk 0 0 | Octo value . 0 0 9 | TEA 6 
738. | ati eae 6 6 65 0 | Fustic, —aee eS 10 i2 Raila ssh ae 43 9 8 Decent rae eee aia. | 
= ~—duty 14d per Ib a se 5 0 WwW ee f.0.b 8 ber value yaar —_ 0 Medi ommon 0 
nica 1} Ceylon, sin & | Ww ad | Lime Wood........ 7 5 5 elsh Ports ILK— 60 0 90 Fi ium to good 53 0 6 
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| §,018,697| Mane estar Mek thea + 3 989995} 995,053\Jan., July Wtn.Aust.Ins. 4 103 5 RAILWAYS. 624.9008) Do Annuity B 81 212 | 
|| 526,560! Newcastle Red. 1936... 4 ores’ 5,790;000 May Nov. Do we 5) 8 % ORDINARY SHARRS AND Stocks. 1,912,808) Do Def.Ann.Cap. Gta | 
} > os sree OO 9 3, 0090 May, Nov. 0 1915- ~ S54 64 4 share sur rft 03 § 
| LosseloPipmeeti Corp. Stock 3° 86 88 | 1,100,000|June, Dec.| Do 191636 |. 3 | et of] Pres Am Name Closng | 4,637,196. Do Class Donn genoa & | 
i} 549 698/ Portamontl = a" 3 3 84 86 2,500,006 Jan., July; Do 1927...... 3 |894 904 £ | = Be Prices 1,435,650! Do Irred. Deb. Stk ale & | 
471 410 mouth Corp. 1924-7 34) 96 98 862,240, Barry Ordins 5 8,000,000! Do New Deb. Stk. Red. 3. 7778 | 
1,500 00 Seems « oe mesrpeeet 1 ¥« 4 1 139,006 1 0 Pref ‘Ord 4 Resi nae o 83 7,000,000 Do 34, s rip Deb - 3 9} 9 | 
1] "376,745 Stockton, 1982 eae 3 83 8 1,139,000, Do Def. Ord. ............| 69.72 | 2575,000@. Indian Peninsl. Gia. | 
693,596 Swansea Corp. Stock. _ 93 95 FOREIGN STOCKS, BONDS, &c. ieee Onlodecion Ordinary ......) 764 75 242.847 I 3 4 +1 = eurp. prit 9 97 || 
| 0) Wes: al on & sate 3,891,57( © Pref. Con. Ord. ...... 574 8 2,847 )o An. Class J 47-40 173 751) 
i Loewe eon on — 3i 89 31 (Coupons PaYABLE 1n Lonpon.) 13,851,370! Do Def or ane 194 20] 1,025,669, Do do i 694 20} 1b 
"BAS 8001 Winn eect Geen" 3) 79 81 2,508,026 Do Def. Ord. No. 3 “") 1 1g] 2,701,450) Do Debenture Stk 4 103, 4 
||. 6963008) Wolverhentpe ce ecteel: + 3.) 80 82 500,000/Carditf Pref. Grdinary .:" | 20 82 | _71,097Scinde, Pand Del. AAu.9 11 184 § 
| 5 Volverhampton Corp... 34) 95 97 Divs Date of Name Closug | 1,854,720 Central I ondon « rd St ck) 75 77 300,264! Do BK Annuities ...... 91 22h 3 
| 2,106,444 a to Stamp Duty. 33, 93 95 I~ — Drawings. a 7.\Prices, 1,480,000 City attathiata i 57 425,000 South Indian Gtd 4 2 i] 
||’ 2,341,250! Leeds Debs. 1927 -1°7°""" 47 10) 3 433 ‘ 3,240,799| Kast London Cons. ........| 73 8 | 5,000,000) MadrasandS. MahrattaL 
| 1,075,067 “Do 1927 ee 3, ae 5 | Qrtrly. Mr.,Jn.,Sp., Argntne.Loan 2,642,000) Furness Cons. Ordinary ..| 40 42 34% + 4 netearnings 13445] 
1} 1,375,290 Leicester, 1919.44 °° "7" ob) 944 6a _ Dec. 1884 .... 5 102 4 | 6,106,270\Glasgow and 8S. W.Pref. Ord. 56 58 | 1,195,600 Do Deb. Stock 4 101 3 
| 3,328 949 M aah - a 4 sees. _ BL 83 Ja. diy June, Dec. Do 1886-7 .. 5 1104 6 6,106,270} Do Def. Ord $1 42 1,000,000/Southern Punjab, Ltd.. 159 41 
"903073! = oo epitome esas 4 110 12 Ja. Jiy..June, Dec. DoN Ot. Ry. 5,318,490/Great Central Pref. Ord. ce 28 2# 500,000' Do Red. Deb. Stock .. M 87 8 
3,300 647 seen _ agag stron snenees 3 82 83 Ext. Gy. Bd. 5 '1034 44] 5,339,530 Do Deferred : r aie 2,000,000 Nizam's State—Guar. .. 5 104) 5} }} 
| oe ee 3 | 89 91 | Apl Oct March, Sep. DoTrs.Cn.’87 5 (1014 25 | 15,362,886|Great Eastern Ordinary "..| 66°664| 208,100. Do Mortyage Deb. .... 4 953.64 || 
| INDIAN AND COLONIAL MarSep March, Sep. Do Int. Gold es 1,063,654'Great North of Scotland ||| 56 58 699,900' Do Regd 4% || 
i | ’ Loan...... 44.98 100 | 11,177,577\Great Northern Pref. Con.| 88 89 800,000, West of India Portugse. 5 92 4 
i CORPORATION BONDS. Ap! Oct June, Dec. Do Strl. Bds. 4 92 ‘01 7,451,714 Do Deferred 02 550,000 Do Debenture Stock 5 104 6 |i 
ie enn x Qrirly Pur or Draw DoExtrniLn 34 84 85 | 36,097,217/\Great Western Con. Ord. | 115} 3 es = 
il & Name ie ieee pes ” iy. Saag. Bee, 4 90 91 | 2,564,383\Highland Ordinary Cons...| 39 42 BritisH Possessions 
1] 5 Auckland (Git c —— 320 ae | SS © 1699 .... 4 | 86 65} 3,300,000/ Hull, Barnsley, etc., Con...| 574 8 }|_—__— ; aati 
ll @ uckland (City of }, 1883 ....19,34 6109 11 Apl Oct ” ” Do Law3,655 4 86 854 | 18,821,470) Lancashire and Yorks. Con) 90 92 z | 
|Bloemfontein(C.of 47, Tns. Stk. 196437 99 |Ja.Jly. 4 » B. Ayres Wtr 2,885,000|Lond,. Brighton, ete., Ord. 108 16 | 1,330,000 Atlantic and N.-Westn 
4 |Bombay (City) Trust Debs... . 1959198 100 : S'iplyandDge 104 & | 3,656,300, Do Pref. Ord..”...........12426 | ||, Gta. Ist Mont. Bonds... § 111.13 |] 
|| $ (Calcutta (Port of) Debs. .._ |" ” 1938 985 94] Apl Oct Feb., Aug. P.of B. Ayres 102 4 | 3,656,300! Do Def a ae 625,130 Buffaloand Huron £10h. 53 1253 |) 
$ lone Town (C. of) Ins. Stk. .. 1953100 2 | Jn. Dec Puror Draw Brazilian ‘83 | 393,395| Do Con. Rights Gerts ... || 94 103] 297,600, Do Ist Mt. Perp. Bds.. 5) 131 4 
4 oe hag Loan/1926)116 18 a eee 44 97 9S | 11,259,282/Lon. Chatham and Doy.Arb 19 19)] _ 465,158) Do Bonds 2nd Mort... 54131 4 
: ne van (Boro of) ns. Stk. 19/51 3:98 100 | Ap! Oct ” ” Do 1888 .... 4498 100 42,888,453 Lond. and N.-Westn. Cons. 1314 1g] 2,034,800;Canada Atlantic 4 % 
; |Kast London ¢ orp. Ins, Stk....1954/97 99 or Oct os ja Do Bds. ‘894 843 5 7,382,603!Lond. and 8.-Westn. Cons. 12628 1,144,400'Canadian Northern 4 9 101 
Hamilton (City of) Debs. ....:1934195 97 | Fb Aug ,, 4 Do 1895 .... 5 1015 25] 6,512,690/ Do Pref. Con. Ord. ’ 874 8 $18000000/0}Canadian Pac.$100 Shs. 7 271) 13 
¢ Qphannesburg Mun. nse. ..193.3-44 98 99 | Qrtrly. 4, » Do Funding 5 103 4 | 6,512,690| Do Def. Con. Ord... .. || 395 46| 11,428,082, Do Now-cum. Pref... 4 99 100 
¢ /Melb.andMet. Bd. of Wks. Debs. 1921/99 101 |My Nov), 4, Do 1903 .... 5 1014 25] 2:111,840|Lond. Tilbury, ete, Coua. ._|184°46 | 7,191,500, Do Ist Mort. Bonds _. 5 104 6 
: Melbourne City of) Dbs. .1915-/20 2.98 100 | Ja. Jly.|l1Jan., 1Jly.. Do 1908 .... 5 1025 34] §,732,062\Metropolitan Cons... 61% 24 29,225,428, Do Consolidated Deb.. 4 102 3 
aa Mele larbTrst Com. .191 8-21 (00 2 | Fb Aug|Puror Draw Do 1910 .... 4 | 844 44] 21640,914| Do urplus Land Stock. || 67 69 | '750,000|_ Do Algoma Breh.IstMt § 111 13 
3 Melbrne. Tram. Trst.,Dbs.. 1914-16100 2 |Ja. Jly./Puror Draw Chilian, 1885 44 95 9 | 3,235,000 Metropolitan Dist Ord. ..... 403 14 155,000, Demerara Orig. Stock 40 44 
1} 4 awe. ity of) Perm. Debs... | 76 78 | da. Jly.|Puror Draw) Do 1886 .... 44 93 95 | 39,037,064| Midland Pref. Cony. Ord.. | 60 60 11,000, Do Perpetual Pref... 7 11015 
ll slo 0. 4 Stg. Cons. Deb. Stk. 1932106 2 | Ja. Jly. Puror Draw) Do 1887 .... i 93 95 | 38906711! Do Def. Con. Ord. ......| 67 68 | 7,200,000Grand Trunk Pacific Bis 3 81 8 
2 (prego arbour B. Con. Bonds 1934108 6 | Ja. Jly. March — Do Gold 89 4 94 96 | 9,568,336|North British Ord. Pref. | 614 12] 2.190.000 Do Prairie Section... $ | 9% 
| : rehoe la (C. of) Ins. Stk......./1939 $65 74) Ja. diy. Puror Draw Do 1892 .... 5 100 2 }|11:990,321 Do Ordinary ; ee 27°27 1,550,000) Do Lake Superior 4 4% 
? ~ ec Con. Re. Stk. Red. ... * | gg 99 | Apl Oct Puror Draw Do 1895 .... 44° 92 94 | 31,771,137|North-Rastern Consols .___ 1204. 22'475.985\G Truk.of Can. Con. Stk 0 30h 
4 _— Water Board Ins, Stk. . 1935.98 100 | Ja. Jly. Puror Draw Do 1896 ....5 101 3 2,034,400 N rth London Consols aoa 102° 5 410 540,011 Do Guaranteed ..4 2B 
a8 ents ort of) Debs... 193 8 52) 984 94 Ja. Jiy..Com Jn.1909| Do 1905 .... 5 1014 24] 3,694,650! North Stafford. Con ate 86 88 3,420,000 Do Ist Pref. Stock § 13112 
3 | ydney (¢ ity oO Debs. 1894 .. 1919 100 2 Apl Oct Pur or Draw Do 1906 .... 44 92 94 4441557 Rhymney Con “Ordina: a 170 75 2 530,000! Do 2nd Do ; wee 9 1 1 
| ; Toronto ¢ ity Debs. ........../1999) 92 94 | Ja. Jly. Puror Draw Do 1909 .... 5 101 2 1629,260|South-Eastern Ordin 2 *"\'gg 20 | 7,168,055 Do3rddo .......... £3 | 548 
Sestport (N.Z.) Harbour Bd.'1925/100 2 |Jne Dec Puror Draw! Do 1910 °*.: 5 98 100 | 4°109'980| Do Pref. Ord rode 118 20 | 373,000; Do 2nd Equip. Bonds. 6 11 B 
| * Redeemable by Drawings. My Nov! September Chinesetiiver | | | | $109,980 Do Det. Ord. °2222222°2°:)'sea 8] 4.270378) Do erp. Deb, Stock. § "2 2 
s0an, 'f Tale 9° o do 4 97 
| FOREIGN CORPORATION JneDec November Dotid.Ln. 9 6 1034 44 Tel Vale Ordamary oo Tg ee Oo og W Per Deb Stock § lil S 
pl Oct february do Gold 1896 5 i004 1 544. | itob § SW.Col.1Mt5 110 12 
i 2 es MarSep| January DoGold.... 44 94% 52 —____DRBENTURE Stocks. +S oc one plnehoralanad te eee ne 8 1 
¢ Alexandra (C. of) Steri.4, Bds.. * 10] 9 | FbAug. June Do Imperial 11,456,624 Caledonian ............ 4/104 6 600,000! New Brunswick Ist Mt.. 5 110 12 
: — (City of) $00 pw enes = 974984 . Riwy Loan 5 98 100 BOER UPON. occ cscccccscscice 3 | 73 75 904,533). Do Consolidated Deb.. 4 9 101 
: poaapest Stg. Loan .......... * \g94 904 MarSep| January Do Gold ‘055 95 101 | 4,467,350/Glasgow and 8.-West. .. 4/105 7 $2 000,000! Ont and Quebec Cap. Stk 6 145 4% 
e B. Ayres (City of) Bonds......| * \g7°j99° | Ine Dec/not bfre 1914 Danish, 1894 3 | 80 84 | 11,367,341 Great Central .......... 44.112 14 | 4,007,381 Do Perp. Deb. Stock. 5 122 2 
5 Christn'a(( .Of) Ster. Loan 1900) * 109 2 MarSep Pur or Draw Dutch, 1896.. 3 | 79 82 17,990,164 Great Eastern .......... 4/101 3 2,000,000! Rhodesia Ist Mort . 5 101 5 
‘Gonstantinople(C.of) Man. Ln * \99 19] | My Nov n’nebf15/7/12) Egypt. Unifd 4 100g §} 15,236,064, Great Northern ........ 3 794 804 aay aa? 
3 epenhagen (( MP cco. * | gg o9 | Apl Oct ,, ,, 15/7/10 DoGov. Prf. 914 24 | 12,571,074 Great Western.......... 4 106 8 11,290! Atlan. 8. Lawrence Shrs. £3146 8 
3 5 , Bonds of 1887 ......) * | 95 a7 |Apl Oct ,, ,, 15/7/10 Do Ins. Stk. 34) 85 88 | 19,887,749 Lancashire and Yorks .. 3 | 78 79 $47099000' MinneapolisSt. Paul,etc. 4 100 2 }} 
5 iM © Bonds of 1901 .....-)°."| * | 97 gg | JneDec Puror Draw DoStateDom 44100 2 | 5,303,470 London, Brighton Perp. 44.115 17 ; 
§ |Montevideo(Oirg strieraic| * 9g 101 [2* IU) ww Fulnd(GdDehy B825.816 Lond., Chat, ete, TT II asain | 
3 “¢ yo dd. ae) 96.9) o s 44:0 5 ’ ondon and N.-W es | wy 
§ |Moscow (City of) Loan, 1908.-| “or $ [J® JI.) ww Greek: 1881. "61s 94 | 13:784.227 Lond. and B.-West Ooms, 3 | 9e7ee Ausnican Suanss AnD Borne. 
SNe eee of) Bends _..... * | 97 9g Apl Oct} ,, oi Do Rentes. . 46 7 | 1,236,000, London ,Tilbury, etc. .. 4 102 4 | The leading stocks in this gr will be 
5 |Osaka (Cit Corp. +++ tneeeeees.-/1957/109 15 Ja Sly.) ,, ” Do Mon'p'ly 554 64 3,601,278 Metropolitan .......... 34) 89 91 found quoted in the Stock M arketa. 
5 Rio de Janne) Ster. Bonds 1919-39 97 9g |J® Sly. 4 ow» | DoRiyLoan 4 87 8 | ,1,211,625 Metropolitan District: 6 142 45 | _ ee eens —__—_—— 
4! D ar aneiro (Fed. Dist. of)} * 974 84 JneDec ., -» Guatemala... 4 464 74 41,180,705 Midland ................ 24) 66 67 _, | == Closng 
3 les ‘o (City of) Bonds... * | 95°97 |Jadly.. ..  .. Hungarian 16,117,326 North British .. 3 (783 gp] Present Name. =” prices. 
6 [Sao Paulo cit) ef eoan..| * 100 2 GoldRentes4 | 92 933] 25,573.030 North-Kastern .........1 3 | 7g. 94 | Amount. </Pnes 
5 [Yokohama( one) - Ln. 1908} * (104 6 Ja. Jiy.| December ItalianIrr.gtd6 115 18°} 2,845,990|North Stafford.......... 3/77 784 —? >) Baanes. —_—— : 
Fe o es 192-\4-54'99 10] yee eo bere s Japan Ster.. 4 | 85326, } 4,542,440 South-Eastern Perpet... 5 '125 27 114199600] Atchison Topeka, Prf.'100 4 
eemable by Drawings. _ Bn Ser teens tee” O . one oe 4 927 | Tf a7 £06 10010hic. Great Western . ./100 | 17 
. Jly.jnone bfre’l0. Do2ndSer’s 4 7 | Prererexcr SHARES AND Stocks, WIT "ean anol De @7 Yrts.100 | 35 37 
COLONIAL AND PROVINCIAL | 2% 2\Y- none bfre'21 478tg.0f1905 a aot DIVIDENDS CONTINGENT ON THR PRoPivs 40,809,200) Do 8) Pret ot PaulPt 100 [1074 84 
GOVERNMENT SECURITIES, |Jncbecuone tines Soa rin, § 108, Sh] —__o? nace Beranara Yuan. 11,243,700 Cley-and Pittahe Gta7/, 5° | &° gp 
PrsAm. Dividends >, —_ | Ap 0c = £ ~ ¥%) ~~ } 10,000, 000) 111. Cent. Leased Line 47,100 
_& | Due | Nema , Clostg apt Oeeetaoeh, Srp. Mex fnt-Cons 48 50 | 1000/000|Barry First ........:-. 4 lee 100 | 124134800 National of Mexico Pri 100 sig 2 
£086.76) Jan., July B.Colmbialns 3) 8) | Fo Hy, Foro Draw Do Ex. Cons 5 1014 25] 2:946,341| Do eo $ i002 IATA 28 PT Gta, by Penns. 100 |176 74 
Bs06.e60.Tan” Joy 4 Domln Sk 34 96 98° | My Nov Nicrgua..1886 4 | 72 74 | 1,033,633! Do Convertible .-::: 4 |99 10: | 2,490,000/st. Lou. Bag. 6/,1st Prf./10C 118 22, 
1,004,422 Apri}. ‘Gu? vO 288 .... 3 1895 90g] Ta. diy.) Par eeian.. 3 77 78 | 1,892,150\Glasgow and 8.-Western 4 (9 101 | 272672200)Sthn. PacificOom CpSk.).00 12 
mn NesApril, Oct | Do Ine. 1967 2 74 8 33yi " * Paraquay. 86 3 44] 1,555,941! Do Pref No.2 ......- & 99 101 | 99,569,300|\Union Pacific Pref...../100 | 92 3% 
"Portuguese... 3 | 655 64] 1,106,000\Great Central Pref..-!.. 4! 96 97 |53,189,200|Wabash Com.........--/100' # 9 
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June 29, 1912.) 


RAILWAYS. 


AmBRIC aN Srocas—Com. 


Bon pbs. %, \Red| 


; 


chs op., San Fe 
162185000) A re = ..-« 4 |1995)101 2 
Do 100-yr. A agen’. 4 \1996| 85 97 
74 203.0 alt. and Ohio 
16,825,006 Halts on Bonds .. 34 1925| 93 95 
Do 50-yrCorp Bas. 4 |1948|100 2 
Do Sth. West. Div. 34)1925) 92 4 
DoPitts. Lake Erie 4 |1941) 92 94 
‘er of N.5..G8 Mt. 5 |1987/121 24 
Jent. Pac. lst Mort. ; 1949/99 101 
he ~ andOhiolst Mt. 1939)112 16 
Do Gen. Coup. Bds. A 1992)103 5 
vic.andN. Wat. Deb 5 |1933/109 12 
« Burl.and Q. Bds 34/1949) 85 90 


rior 


ri 





icago Mil. and St. 


1,560,008 Pau!,Ch.and LS1M § |1921)107 
9 DoChic.andP., IstM § |1921\107 


Do Wis.and Minn. 


ist Mort. ...... 5 (1921/1007 
49,941,000 Do Gen Mrt.A.. 


166 (1K hic. St. Lou.andNO 


C aire Div 
0.00 Do Colt ist Bas. 


1936 
1928} 
1996 

1996 


2 
S 


Den.and R.G.1st Cn. 


29,618,000 Vhic.,R wkl.andPe. 4 
» Prior Lien .... 4 


4 
5 
‘ 
; 1947 
4 
5 
Do Gen Lien 4 


LakeShoreand Mich. 34 1997 
Leh gh Valley Gold 





Do lst Mort. Bonds 


N.OrLandM. Div 6 1930 122 25 
6,129,000 Do Gold Trust . § 1931 112 15 
58,762,000 Do Unified Gold.. 4 194€100 2 
28,065, Manhattan Con 4 19% 984 10 4 
0,00 Mis. Kan.andTex.1M 4 1990 97 


0,000,0 Do do 2nd 4 199C;) 24 36 
23,000,000 Natl. Rail, of Mex. c 
Prior Lien . 44,1926 101 
0 Do Ist Cons. Mort. 4 (1951) 80 ! 
35,000,000 WV. Y.Cent.G. Db. Crts. 34:1997, 88 


19.336, 0 Do Mich. Cont 


Collat. Gld. Bds 


Refund Mort 4 1992 
7,283 Norfolk andW.GnMté6 |1931 1 
40,400, 5 Do lst Con. Mort. 4 (19961 
§ DolmpandExBds 6 19% 1 


Do Gen. Lien 3. 2047 


17,745,000 Oregn. and Cal. IMt. 
Bonds . 5 |1927'106 
9,786,000 Penn. Gold Bonds. . 44,1913 102 


529, Ven. Con. Eq. Trust 4 1914 


Kk G al Brels, 1997 4 1997 
“t. Louisand 8. Fran, 4 1951 
sil sand SWIMt 4 1989 
St. Louis Bdg. Ist Mt 7 1929 130 3 
8 ern Pacific 4 1949 93 9f 
brn Rly. lst Con 5 1994110 1 
xas and Pacific lst 
Mort § 200 
{ » Pacific IstRid 
i Lod Grot Bds 4 19471 





) vr (ns. Bas. 4 1927 


* Currency. 


Foreign Ratiways. 


Name. 


Do Debentere 4 
\rentne. G.Wt. Ord. Stk 
Do S5< Cum. Pref Stock | 
bo4) Deb Stock 

Do 2nd Deb Stock . : 
Do 5% Deb. Stock Red 


3 Bahia Bl neaandNWGuat 
292,77 MolivarS~ Pref. . 

10000 B. Ayres Gt. Southn., L,I 
JU, Do Preference, S% . 
ve Do 4% Deb. Stock 


8. Ayresand Pac. Ord. Stk. 
De 5% Ist Pref. ..... 
Do §% 2nd Pref. ..... 
Ds : Deb Stock. . 


Do Cons. Deb. Stk. 
1,66 B Ayre Western, Ord.. 
ae Do 5% Pref. ........ 
9, 966, 66¢ Do 4% Deb Stock 
rn Vent. Argentine Ord. Stk 
Bi Do Def. Stock ....... { 
nates Do 44% Pref. (Non-Cm.)/193 § 
n1067 100) Do 4% Deb. Stock... .. 


5, 0 Cent, Uruguay East Ext. 
0 10 Cent. Uruguay N. Ext 
Do Urugy of M. Vid. L. 


PPP Ls 


Do 4 7, Mort. Debs . 


Se Se 


6 1 Entre Rios Ordinar 86 
20 1X! Do 5% Pref. Stock |”. ‘lif * 
000 100 Grand Russian 4, Nic Bas) 85 
0c 1CGt. W. of Brazil, L., Ord. 10 iC 


< 


Do 6% Preferred 


Guayaquil and 
ist Mort Bota” ® 
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1493 


COMMERCIAL, &e.—Con. 





Forgies RatLwars—Con. 





pose . ise) Closng 
Present Name. || Prices 
Amat nt <= me 


‘Hodgson sKingston Brew w, L. 
|Ind, Coope and Co., 44°, Deb 
Lion Brewery, Limited 

Do Perp. 6 Pre ference . 


» Deb Stock ‘Red... 
Nalder and Collyer's, L 
Newcastle Breweries, Ord. 

Ne sw Westminster Brewy., L 





1,400,000)100 Inter 
1,000, 00 !100) Do4 


oa of Mexico) 
Ist Pref Stock 


Do 44 2nd De b. Stk. Red) 92 34 

Do 7 B Deb a aie 
[talian 37 Rly. Bis. Aand Bi 65 66 
Ist Mort. Deb.|93 100 
10 La Guaira and Caracas 
Debenture Stk 
0| Leopoldina, Stock .... 

Do Deb. Stock 4% 
0} Manila (1906) 5 


Northmptn Bre wry, L.,Ord 

Do Preference 
Smith,GanettandCo.,L 
S. Afric ab Bre weries, Ord 


abhi si 


Threlf all's 8 Brew ery. 


citentonm, Limited 


Do Ist Preference 8/ Watney,Combe, Re idand Co 


Do Deferred Ordinary 


INSURANCE COMPANIES. 
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— 
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~-NeNnMr 


) Mex. Southrn 
Midland Uruguay (L.) 
) Do Debenture Stock 
Mscow-Windau - 


8s 


1989/96 101 
1934) 904924 
1951\116 20 


1939) 92 95 
1990! 92 


Namur and wieg 
(by the Belgian Govt.)| 28 294 


». of Uruguay, L.,Ord 
3. Cle et 

© Northern of France A a Mi A: and in 

Ottoman (Smyr. to Aidin) 

Ist Deb. Stk., Red 


92 


Do Cons. Mrt Bas. 7 |1920/120 
500 Dot N Y BrieandW.)7 1920 118 
[ll. Cen. Gold Bonds 4 |1952 102 
Do Gold Bonds .. 4 |1953 100 
Do Leuisville Div. 34 1953 85 & 
Kansas C. Ist. Mrt. 3 |1950 73 7 


Equity and Law 


GnAcc Fire and Lf 
Cassaba Rly. and Ext.4 


8° 
38 


0 Royal Sardinian ...... 
Do Preference 
Sonds .. 441940 106 


Leg: ist c 
Louis.and Nash Bas. 6 (193C 114 al Insurance 


Legal and Gen 


oN} Ror 


0 Ss slvade w Prior Ln. Db.5 


San Patio (Braz )L 


-— 


De benture Stk 


Life and Gen 


wrrwc 


Do 1871 (Series X) 
South Manchurian Rly 5 
Sterling Bonds Red 


Woo 0-09 


Ro: ye al Bxe hange 
ited of the Havana 


4/1998 83 
Jonsol. rr. DbStk.5 


z 
34 1998 84 
Se't. Unand NtlA 


BANKS AND DISCOUNT COS. 


Yorks ‘hive F andL 


V.-Pac.G. North. [190 7-21,9¢ 
| 102415500 V.-PacificPrior Lien 4 |1997'10 


CANALS AND DOCKS. 





~ Anglo Ezyptn., 
Anglo-Foreign, 
Anglo Japanese 


Birmingham Canal 
Junction Canal 


Do Cons. Mort 4 1943 104 
19,467,000 Pernayl. Co. Ist Mt 44.1921 10 
7,974 bo Girard Trust G. 34 191¢ 
9,363,000 | und Read. Ext. 44 1947 102 
8,786, Pitts.Cin ete. G. Bda. 44 1942 107 
86,967,000 R neCoand Phil 


Regent s Canal and Dock 
Suez Canal Shares 


Bk of Athens 


B.of 6. N. Americ 
B.of Brit. W Afrea 


COMMERCIAL, INDUSTRIAL, ac 





Bk. of N. Zealand 
Aerated Bread, Limited ... 


Barelay and Co 


) Canadn Bkof Con Art an ¢Lab andGn. Dwell. L 


and Tr ul AS _k 128 1 
ertrd. of Indi 


Ist Mt Db. Stk 
Australian Pastoral 


HngKng and Shn Barker (John) and Co., 


cherie tineais | Bodega, Limited 


Lou.and Brazin,L 


Lato(Chilijand Bol DfOrd 158 60 Ln.and Hanseatic 


~ 


iBr alt aay bee rs oa 
British Oil and Cake 


at tt et et et OF et et OD 


Ln andR. Plate, L 


- 
& 


80, 00 i244 Li ” "Buk. « 
and 8 Americ a, 1 
Lon.Cityand Mid 
214 LCounty and Wstr 
10g Lon. JointStock, L 
M acne and W Is 


», Bond and Co., Ltd 
», Mond and Co., Ltd 


ne 
~ 
KOrOnrrH 


~ 
_ 


City of Santos Improv. Ord 


ZZ 


ee ee tt et et Fe - 


8 


9 Ne tl Bk. f Dalgety and Co., Limited 
4 o 


12 ee Buk oO 


Nat of N Zea . 
Natl. B.of8. Africa 
0 eon mal Disco'nt 
Nat. Pro.of = L 


ee G 


ee oe 
TB tt tt tt tt tS ~ 
“2e 


re Eastman Koviak Cominon : 


© Powder, Limite 3 


Sts —t of 8. Afr.,L 
Un. of Austr., L. 
Dolns Stk. Dpts 
Union Discount 
Union of Lond.,L 


tnglis Se r Cotto 
Se4r005 Engli = Sewing ott n, Ord 


+t Ot Oat ttt et Pt re SD 


Cee ttn Spin and Dbig, At yr ve is 


Fore Street W arehouse, Lia. 
104| Foster, Porter, and Co. 
100 |General Hydraulic Power, L 
100 \Goldsbrough, Mort, andCo.,L 


100 | DoB Deb. Stock Red. . 
10 |Gordon Hotels, Ord.. 
1 |Harrod’s Stores, Ltd., Ord... 
10 | |Henry (A. and 
: |Home and Col. Stores,6%Prf. 
1 {Imperial Tobacco Co., Pret. 
| Do Pref. Ord. ...... 
% Deb. Stock. . 
ndustrial Bree 
10 | tm sroved Wood Pavemt., 
Rub., Gut. Pere. etc., 
10 [Lever Bros., L., 5% Pref.” 
5 |Liebig’s Extract of Meat, 
5 ee y nite enon L.| 


BREWERIES& DISTILLERIES. 





yp, 8. and Sons, Ord. -| ; 


‘ Debenture Stock. . 
erkins, 10° Com. Pf. | 


ee 


_ Do 4% West Ext. Debs 
rdoba and Rosario Pf. 
Do 2nd Pref. | | o 69 
00 Do 4% 1st Deb Stock 
7 Do 4% 2nd do 
) i ordoba Cent., L., Pref. i 
y K Do5 Jebs..... 
YC LOK Dos: Deb.Cent. N_See.| "33490 
00¢ 10C}_ Do Income Deb. Stock i 
0 POND TIO ics sents ce 
00 10 Do let Mert Debs. 6 % 10 3 
0 ‘Cuban Central Orc 
OO! IC| Do Byer Beer linary.| | oho 


atcliff 5 Preference] 94 97 


eo 


coos} = 101 


: 


\Bieckert’ 3 Brewery, 1900. . 


GR ces gceccanceses | | 134144 
of Lon. Brewery L. Ord. 42 > 
» 5% Preference 404 

10 | 10 Ipicitiere L 
Stk [100 'Guinn 
Stk 100 | Do 6% 


ny 


,. Bhares iene 


4 
LT _,8on and Co., L.| |380 


Shr Pd. Name. Closng 








l 1 | Lister and Co., L., Ordinary; 42! 
l 1 Do 5% Cum. Pref Siz] lap 
5 5 London Pavilion, Limited 1g 1g 
10 24| Lond. Prod. Clear. House, L) 3% 
5 5 |Lovell and Christmas ..... §3 5 
1 1 |Lyons (J and C Rib cccace Sit} 
1 1 Maple and Co ‘ 2 
Stk 100 Metrop. Dwlings Assoc. ete.| 63 
1 1 |Milner’s Safe, Limited l 
4, 4 |National Safe Deposit, L. 2 
l 1 | Nelson (James) and Sons ‘ 
l 1 |Niger Co., L., and Red st 
10 10 Nobel Dynamite Trust, L. 174184 
S100;S10t Ogilvie Flour Mills 120 35 
10 Pawsons and Leafs, Limited 2 
1 1 Pears (A. and F. Pears, L.) 13 2 
10 | 10 Do Pref 12 
16 16 Prices Patent Candle, L 3 
5 5 (Rie de Janeiro City Imp., L 
00 100 Do 5% Debentures 101 
l 1 Riode Jan. Flour Mills,ete.L) 3% 
l 1 ‘River Plate Fresh Meat, L../1? 
1 1 |Rotherhm(J.jandCo. L.Ord| 14 
1 1 Deo 5% Cum. Pref l 
4 4 ‘Salt Union, Ordinary a+ 
6) 6 Do Pref j 34 4a | 
1 1 (Schweppes, L., 7 Cum. Ord) ly} 
1 1 Do Deferred 2*'32 
100 Selfridge and Co., 5% Debs 65 87 | 
10 |Short’s Pref. Ordinary... .. 72 8h |} 
10 Do Def. Ordinary 
l 1 Slaters, Limited Zive 
§ 5 Spencer, Turner, and f Ord 44 5, 
§; § Boldei ited (Sx%prf) 4+35 
5 | 5 Spratt's Patent, Limited 84 
1 1 Stran i Hotel, 7% Ptg. Pref 
Ordinary 
12 | 12 |Teleg —- Const., ete., L 
10 | 10 |\Und lerground Ei « RiyofLor 
l l Do d Ordinary 
Do 6% Income Bonds 
10 10 United Alkali, L., Pref 
1 1 United Lankat Plantations 
1 1 | United Tobacco Co.'s 6% Prf. 3x 
1 1 Val de Travers Asphalte, L 1 
1 1 Van den Berghs nicl 
§ § Waring and Gillow, 6% Pref 0 6 
Stk 100 | Do 44% Irred. B Debs 27 32 
1 10 Waterlow and Sons,L.DfOrd 234254 
l 10 Do Pref. Ordinary .. : 11412 
l 10 Do 34% Cum. Pref s 7, 
1 l Weldon 3, aaa --| lv 
l 1 Do Cum. Pre Zly 
1 1 Welford and Sons, "ivattedi _ltt 





ELEC. LIGHTING & POWER. 


) 10 |Bournemouth and Poole Elec 
Stk $100/Canadiian General Electric..113 17 





City of Lond. Electric Ord 











’ 5 mpany 
5 (St Jamesand Pall Mall Ele: 
5 Do 7% Pref 
1 Victoria Falls and Transvaal 
Power 6% Cum. Pref. . 
5 |Westminster Electri 8 






FINANCIAL, LAND, AND 
INVESTMENT. 


1 ‘Anglo-French Exyploratn., L/4 








10) Argentine Land and Invest.)° 144 
1 Argentine Northern it 
1 Argentine Southern 
5 Assets Realisation, Lir 

2145 Australian Agricultural 


Do 44 % lst Mort. Deb 
Do 54 A Deb 


< 100 Aust. Estates and Mortgage 62 
4 
rl 


Brit. and American Mrt., L 


5 Aus. Mer. Landand Finance 6 

2 34 
2 | Brit. and Austn.T. and L.,Ld) 35 
1 
1 


British North Borneo Co 


British South Africa jl 
Do 5% Mort. Debs. Red 106 
1 |\Canada Company 28 
k 100 |Debenture Corporation, L 57 
100 Do Pref 88 
1 | Forestal Lnd.,Timbr.andRy! 2% 
10 Hludsons Bay .. 156 
1 International Financial, L 1 
3 Land and Mort. of Faypt, L 3 
2 Law Debenture Corptn., L.| 1 
100 Peel River Land, ete., L 133 
2 Pekin Syndicate 1 
l Do Shansi Shares 1 
100 | Peruvian Corporation 10 
100 Do 4% Pref d 45 
Do 6% Debs. Red.. 10! 


1 | Port Madryn (Argentine) 
1 |Rio Negro (Argentine) Land 
24, R. Plate Trust, Loan, etc 
A Shares anion these 
+) Do B Shares ....... 
100 |Seott. American Invest., Prf 


.|100 Scottish Aust. Invest., L. 7 


7 
100; Do 6% Guar. Preference ¢ 
100 Do 5 do do 86 
15 |South Australian 6 


1 |Trust and Agcy. of Austr., L 
10 Do 5% Preference Shares 


5 iTrust and Loan of Canada. . 

3 Do New 
100 |Trustees, Exors. etc., Corp.L 86 
25 |Van Diemen's Land mesic an 

1 |Western Canada Land Co. 3p)! 


FINANCIAL—TRUSTS., 


100 jAlliance Investment, Pref. .| ‘91 93 
100 |American Invst. Trust Pref.1@7 9 
136 3% 


100 Do Deferred 


100 Army and Navy Invat. L. Pt. 1824 dt 


100 Do Deferred 


100 Bankers Invest. Trust, Pref 100 $ 


100 Do Deferred . 


4 161 3 
100 British Invest. Trust Pref..j111 14 


100 Do Deferred ........... 262 
Foreign, Amer. and Gen. Prf . ll 
nN 


Stk 100 | Do Deferred . 
For. and Col. Inv. Trst. L. Pf . ¥ 
k/100 | Do Deferred. 
Gen. and Com. Invest., i, Pa} 3 $ 
Stk '100 Do Deferred . asus Gale 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. ____ SHIPPING. —_—=|TELEGRAPHS, TELE rieba 
. Closng osn a... , 
Shr Pa. Name. Prices [Shr| Pd. Name. Prices. [S57 Pa. Name. Priest [Shr Pa. Nam Cloang 
ik 100 (Govmnts. Stk. Invest., L.,Pf99 101 | 1] 1 |Armstrong,Sir W.G. &Co . .| 20 | 20 |African Steam Ship. ...... 19 21 Isl00 $100 AS Prices 
Bex (100 OHO Deferred nee aenoaeaee 117 19 | 1] 1 Babcockand Wilecx,Ld.,Ord. | | 1 |Cunard Stcam Shipping, L.i) 130152, Bex too" nebek le-andTeleg Op. Stk M7jay 
Stk 100 Guardian Invest., Pref., L..| 9597 | 1| 1 Baldwin's 54% Cum. Pref. ..| 1 Stk |100 | Do5%Oum. Pref. ......_. 9% 98 110 | 10 Cuba = ene an D 25} : 
Stk Industrial and Gen. Ord. ../170 72] 10 | 10 Bell Bros. 6, Cum. Pref. ef 74| 74\General Steam Navigation..| 53 64] 10 | 10 | Do 10 ee + S104 
Rtk \Internatnl. Invest. ‘Pref., L! yr ‘1 | 1 (Blaenavon Wi csidsseneecad 4 8| 8) Do 6% Preference ........ 7 51 5 \Direct So: referenc 16537 
Stk 100 Invest. Trst. Corp., L., Prt. sue 1) Bachow.¥ aughan pana. hone dia Formos, Withy end Gos 18 4] 20 | 20 (Direct Us Cabin nt ? i 
i | Do Deferred ........--...- DIET EB. cc accccscets togcenacess | ylanc -jandCo., : e swrect U.S. Cable 7 
bord [Bb Imereantile Inv. and Gen. ../121 23] 1 15/ Brown (John) and Oo., Ltd. (31321 !z % Cum, Pref. ........:. 74 84 ios ax 34 igual Ley! 
Stk /100 | Do Deferred Stock........| .. .. | 5| 5 \Cammell, Laird and Co, .... | 4 5| 5 |Mercantile Steam Ship, Ltd.| 5 6 10 | 10 \Rastern F reference 16 7 
Btk '100 \Mexican Cent. Rly. Sec. 4%) 5! 5| DoS% Oum. FRCL. ..cscee. 4 8 | 8 |New Zealand Shipping, Ltd.| 15 17110 | 10 ‘Great . ome nsion, Lt 123134 
| A Deb Stock...........- | 92 94110} 74,Consett Iron, Limited ...... 36 37 | 10/10 Orient Steam Navigation ‘| 94° 21 95 | 25 \Ina * orthern of ¢ 18 2742R5 
Btki100 | Do4%Bdo.............. | 81 82] 1 | 1 Howard and Bullongh, Ld. | 24 12)3tk [100 {Peninsular and Oriental, Pf. [118 20° fsck lise Rete Burapean, Li 56 $8 
Stk 100 [Municipal Trust, L., Pref. ..| 94 96 } 20 | 20 New Sharlston Colls. L.Pref./164:74 J8tk {100 | Do Def. .................. 330 50} 10110) Doge Ca none Det. 149 81 
Btk 100 | Do Deferred...........-.. | 9 97] 10 | 10 Pease and Partners, L., Ord. 11} } |Stk |100 |Royal Mail’ Steam. ...."77"" 115 18 | 10 | 10 |Renter’s, Lud 
Stk 100 ‘Omnium Investment, Pref.| 96 98] 5/| 5 Pearson and Knowles...... 44} 10 | 10 |Union-Castle Wy. Cum. Pref.} 9410 }] 10 | 10 lWestern’ Tel Fea ns a, lig 3 
Stk 100 Railway Deb. Truat, L...... 106) 841 5| 5 | Do 67, Cum. Pref. A ...... | 5 1| 1/Union Steam Ship of N.Z...| 2 4110! 10 ‘West freee: aph Li 13 
Stk 100 | Do 4$% Cum. Pref. ..... (994 014) 5; 5 | Do6% Cum. 2nd Pref. ....| 43 5 of 2 Sadia and Par 2% } 
Stk '100 Railway snvestaneat, Pref. .| : - : : Rhymney Iron, Limited ....) 2 i ery TRAMWAYS AND OMNIBUS 
Stk |100 OO errr j 4 } a GONE ccsenscseoemocvesel ME MR 8 tn siento 5 
| ailway Share Trust, L., A! 6 1| 1 Vickers, Limited, Ord....... 1492 5 | 5 |Anglo-Argentine, 5: PSA z 
pho De Tiv, B Preference. ...../133 sé 1| 1 Doz Preference Stock ..| 17; | TEA, COFFEE, AND RUBBER. [Stk 100 | Do 4 Debenture Suck ao 
Stk {100 R. Plate Trust, L., Pref ....'9841004] 1 | 1 Workington Iron and Steel| 4% 1 | 1 |Bath Electric, Pref. Ora 2 Up 
1/10/ Rubber Plantations, Invest./2925!32] 1{ 1, Do6% Cum. Pref. ........ 3132] 130 hia al | a ee E1.Sp andTn Pi ity 
Stk '100 Scot. Invest. Trust, L., Prf.'1014 34 2/ | 2) |Anglo-Malay Rubber ..... {teresa Stk 100 | Do 44 Deb. Stock Rex 96 98 
Stk /100 | Do Deferred ............../104 6 20 | 20 | MMalancconttnesd 143 45 [Stk 100 [British Columbia | Rly. \135 49 
U8| 8 Stock Conversion .......... | 66 70 1 | 1 |Besoeki Plantations ........ ¥ 44) 10 | 10 |British Electric Tract 1 13 
100 '100 Submarine Cables Trust Crt.|127 30 NITRATE. 5 | 5 |British India Tea, Ltd. aoe 54 6 | 10 | 10 | : Do 6% Cum. Pref * 99 
Stk {100 'U. 8. and S. America Invest 1 | 1 |Bukit Rajah Rubber Co. -hognia 5; § Calcutta, Limited 4 A 
| Trust, Preferred........ 102 41°51) 5 |Alianza Compan (16537 1 | 1 Chargola Tea Association L.| 2% 5 | 5 (City of Birmingham aS § 
Stk '100 Do Deferred ..............' 98 100 5| § /Anglo-Chilian Nitrate Oath 6 1 1} Do7% Cum. de on 5 5 jCit of Buenos Ayres, Lid 53 
ee les ; nooner 10 | 10 Cons. Tea and Lands.... 10 | 10 |Dublin United (1896 roi 
5 | 5 \Colorado Nitrate .......... | 44 | : | . a vl 
5| 5 |Lagunas Nitrate 9 1} 1 |Darjeeling Co. ..............) 3% fal) |. 2 |Lisbon Electric Tramways. 1 4 
GAS. 5 | § |Rosario Nitrate ............ | 7 8 |b | 1) (Boome Tea. ceeeeeseceee, ‘ Stk 100 [London General On om uh 
ve _ seated, ~~ gigi Talal oom Dooma ............. 17 | 10} DoS% Cum. Pref $510 
Stk 100 |Alliance and Dublin........ 73 78 5 | 5 Santiago Nitrate. ...02.0..1: 6 1| 1 Empire of India and Geylon| 2 10 | 10 |London United 5% Cum. Prt 5} 3 
5! 5 Bombay, Limited .......... .- 1 1 |General Ceylon Rubber... . 34 Stk (100 | Do 4% Deb. Stock 78 77 
Stk |100 ‘Brentford Consolidated ..../258 63 1| 1 |Highlands and Lowlands) $100 $100 Mexico Tramways 129 32 
20 | 20 British Gas Light .......... 444454 OIL. | Para Rubber Co. ......| 34 S| 5 |Para Elect. Rys. and L g 6, 7 
Stk /100 ‘Commercial 4 % Cap. Stock..'108 10 1 1 Java United Plantations .. i 1 1 | Provincial Limited ; } 
8tki100 | Do 3% Deb. Stock ........ 73 75 - . 10 | 10 |\Jokai (Assam) Tea, Ltd. ... 1s} ; 10 | 10 | Do 6% Cum. Pref 
Stk 100 ‘Continental Union, L....... 83 86] 1; 1 |Anglo-Persian6/{Cm.Ptg.Pf.| 1 ‘sh 1 | 1 Jorehaut Tea, Limited .. 2\!735193, |$100 $100 Riode Jan. Tram. L. and P.. 151 53 
10 | 10 European, Limited ........| 194204] 1| 1 |Assam Oil .................. | & 3 1| 1 \Kepitigalla Rubber Estates or $100 '$100 Sao Paulo Tram. L. and P 238 43 
Stk /100 Gas ight and Coke Ord. ../1034 44] 1) 1 |Bibi-Eybat Petroleum --| 12 ye Runle Lamour Rubber ....) 5 . : 
Stk/100 | Do 35% Maximum ........| 85 8 1} 1 \British Australian. . 8 1 | 1 Lanka Plantations Ltd. .... i} : WATERWORKS. 
10 | 10 ‘Hong Kong and China...... 1| 1 |Burmah Oil ........ | i 8 | 8 \Lebong Tea, Limited ...... 1112 | 5; 5 \Alexandria, Limited i a 
Stk /100 ‘Imperial Continental ...... 1} 1 |California Oilfields ........) 4 2/ | 2/ |Linggi Plantations.. ..... 1) 43213,-] 20 | 20 |Antwerp. Limited 39 4° 
5| 5 |Maltaand Mediterranean, L| 4g 2] 1) 1 Commonwealth Oil Prf.Ord.| 1. _ 1 | 1 )Mabira Frst. (Uganda) Rub.| 3 8| 8 \City of § b Petersburs. L “64 7 
Stk |100 Oriental, Limited .......... 134 36] 1) 1 |Kern River Oilfields........ ‘32 932] 1) 1 |Malacca Rubber Plantations|11 12 [stk /100 |Goine Valley A 107 Ordinary 265 70 
5 | § \Ottoman, Limited .......... ? 1} 1 |Lobitos Oilfields............ 23132] 1 | 1 \P.P.K. (Ceylon) Rab. Kats. .| 1/4 #8] 10 | 10 |Cons. of Rosario, Limited. IE 
5 | 5 'Primitiva Gas Co.of B. Ayres) ; ss Ss Pacific Oilfields oes eeeees weed 4 1 1 |Perak Rubber Plantations. . 932 Ugo} 10 | 10 1K. Surrey B (max. 7) ) 16 2 
5} 5 jSan Paulo, Limited ........| 114 3} 1] 1 |Premier Oil and Pipe Line) 1] 2 | 2/ Straits Settlements (Bertam) 10| 7 \Kimberley, Limited 5 ; 
1 | 1 \South Barracas (B. Ayres) . .| [Fr 3 | 1 |“Shell” Transp'rt and Trad. .; 5; SOE stut enh tceauctss | as 41 20 | 20 |Montevideo Shares 294504 
8tk/100 South Metropolitan Ord... ./118 20 | 10/ | 10/ (Spies Petroleum ............ ) lis i 2/ | 2/ Sumatra Para Rub. Pints. .|!!3213, |Stk 100 |S. Essex, 1861 (10% max.) 230 25 
10 10 ‘Tuscan Gas ..........++-+-. | 8 &] 1) 1 |Trinidad Oilfields ...... ... | 18 2 | 2/ United Sumatra Rub. Ests.|%s2 Ux] 8 8 \Tarapaca, Limited. . lt a7 
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(Continued from page 1491.) | 
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: s; June-July, 65s 6d; July-August, 65s 6d. La Plata nominal 
HIDES (Carz).—A small supply was brought forward at public , : e a 
sale this week, owing to the continuance of the strike. A fair jenejors yay jane July. 59s 6d. ng ¢- Agee alcutta 
demand prevailed, and prices were well maintained for all descrip- | y. 05s 9d, Bombay, June-July, 68s; (a Plata, June 
tions. , : . ’ 
advices, , 7 ; 
METALS.—Tin occupied rather better attention, while irregular, “amen 4 Zz eae ne ae ia _— 
and on balance firmer. Settling down last Monday at {206 15s ull, Ferozepore, June-July, 51s 3d; brown C 


‘ . ore, June-July, 49s 6d; yellow Guzerat, nominal ; yellow Cawn- |) 
cash, and {197 forward, these rates continued to fluctuate in an P : . , : : fee Yoiton wae | 
upward direction, cash by the middle of the week reaching £ 208, poo July, 558 6d. Quantity afloat from the East Indies per 


and three months {199, being iurther carried up on Thursday to last advices, 3,000 qrs, against 11,000 in rgrt. 


£209 and {201 10s respectively. Mount Bischoff, {211 10s to COTTONSEED steady but quiet. London: Egyptian, June 
£212 10s. Copper: The standard market again displayed activity, 


of a conflicting character relative to invisible stocks, and January Ist, 44,0-0 tons, against 33,900 in 1911 
an absence of support, led to heavy selling and a sharp 
relapse at last Monday's early session, part of which was, 
however, recovered in the afternoon on steady forward 
buying, while cash delivery settled down at {£77 7s 6d, three 
months at £78 2s 6d, further relapsing on Tuesday, while closing delivery, sold, 14s 9d, f.0.b., Hamburg. Russian cry-tals, ready 
at £77 3s 9d and £78 respectively. An improvement set in since | dote 138 n4d to 138 od, f.0.b., Danzig. Cane sales steady. 1,21 
the middle of the week, cash delivery moving up to £78 5s, and bags crystallised Trinidad offered and mostly disposed of, fine yellow 
three months to {79 2s 6d. The tendency was slightly steadier on | 18s. 2,674 bags Guatemalaretired. Beet firmer, but old crop rathe 
Thursday, cash closing at £78 7s 6d, and three months £79 2s 6d; ae 


POSTSCRIPT. Friday Evening. 


LINSEED quiet, and easier. London, Calcutta, afloat, (6s: June, 


July, 59s 3d. Quantity afloat from the East Indies, including cable 


o] 


’ 





| 
| 
i 
j 
| 


} 





£8 163 3d; November-January, £8 ros. Hull: spot, £8 13s 94; | 
prices being unsettled from time to time. Reports from America | November-January, £8 8s 9d perton. Imported into London since 


SUGAR.—Trade in home refined hampered owing to several 
kinds being taken off the market. German granulated, ready 


I 


r 


10s 113d; September, ros 6§d to ros gd and tos 7jd; October, 


1 and 
s : | ettled, with active dealings. August sold, ros 11d, Its 1d, ane 
Electros, £81 5s to £81 15s. Lead dearer. English, £18 10s; [er " B 


foreign, £18 2s 6d to £18 5s, as to position. Spelter, ordinary 
brands, {25 15s. Iron stronger. Quicksilver raised, first hands, 
£8 tos. 

OILS.—Linseed dull, and lower. Spot, pipes, water-side, 
nominal ; landed, £42 ; barrels, water-side, nominal ; land 
delivery immediate, £42 15s; July-August, £38 5s; Hull, naked, 
spot, £39 5s. Rape quiet. Ordinary brown naked, spot, £31 5s; 
English refined, on spot, £33 15s. Cotton quiet. Crude, spot, 
£27 2s 6d; Hull, £24 15s; refined, sweet, £31 10s; ordinary 


| and gs 104d; November-December, gs 10d, 9s 10fd, and gs tod 


roots in the Magdeburg district, without leaves, 41 grammes 40 


63s gd. 





gs 11d, gs 11$d, and gs 103d ; October-December, 9s 10}4, 95 1144, 


May, tos 14d, 10s 2d, and tos 1d, f.o.b., Hamburg. Weight of 


d 


| saccharine contents 7.04, against 35 and 7.25 respectively last _ 
COFFEE.—Moderate supplies in auction ruled steady. Futures 
opened quiet but became steadier. September sold, 63s 44a t 


0 


iet. Native first marks, old crop, June-July, 
pale, £27 10s; Hull, £26. Cocoanut: Ceylon, spot, £40; | was Mansy, quiet eer 


quoted {21 5s; August guaran'eed sold £20 5s, and tops £21. 
HEMP steady, quiet. G.S., May-July, -old, £18 15s 
SHELLAC. — August sold, 60s 6d ; December, 633s. 


pus Joly. £37 58; Cochin, spot, £44 10s; May-June, £41, c.if. 
alm : Lagos, on spot, £31. Soya, spot (barrels), £30. 
TURPENTINE dull. American spirit, on spot, 34s 6d; Septem- 
ber-December, 35s 3d per cwt. Deliveries week ending June 22nd : 
American, 1,011 barrels, against 525 last year; French, 89 


] 





| 


RUBBER quietly steady. Fine hard Para, spot and near, 4 
48 83d ; plantation first latex, spot, 4s 11d; and ball, July-August, 


barrels, against 77; afloat, 38 64d. ! 
French, 268 P lish i {s, 212 to 213 ( opper 
barrels, against 509. months at {203 15s. English ingots, £ £ 


8,284 American, against 3,000; | METALS.—Tin firmer, forward. Cash closed, {209; _ three 
stock, 7,891 barrels American, against 17,294; 
' 


hat irregular. 
PETROLEUM unaltered. yt . 


94d to ofd; Russian, 84d to 83d per gallon on the spot. 


ROSIN steady. Common strained, on spot, 16s 3d. 


OIL CAKES —Linseed : London made, {9 to £9 2s 6d. Russian, | Cleveland, cash, 57s 4d. 
nominal. Cotton: : 


Egyptian, 11s 3d t : Lo 
fs 17s 64 to £6. Syp £5 11s 3d to £5 12s 6d ndon, 


Cocoanut: oblong, £8 5s; round, £8 ° 
ya, £7 23 6d to £7 55s. £8 5s; round, {£8 5s; 


TALLOW ruled steady, 





Soya beans, Hull, spot, £8 12s 6d. 
but business is checked by the transport 


LONDON CATTLE MARKET —Joxe 24. 


British Animals. “ey ' 8 ibs, sinking the offal. ‘ 
difficulties. At public sale 18 8 _- 
inferi : 9 tons of better coloured and 86 tons | Interior beas sececce 3 6| Prime sheep...cssseseeeeeerre’ f 
of inferior were offered. _ 109 tons of the foriner and 22 tons of the Middling _-eepanagntanaaest 5 2 | In fecior lambs...0-e-+00e000°°"" 
ieee sold, ge being steady to 3d dcarer. Australian mutton Prime ditto (eeasunnencentesitar 6 10 Middling ditto ....++++-+-+ “aon : 
ne, 378; lair to good, 35s 3d to 36s; dark to dull 3Is 6d to | Mferior sheep ..sesesereseeees asscooncecesereeeee’” é 
; : cocece 4 | Calves, First.....---+++* 
348 6d; hard, 36s 3d. Beef, sweet, 36s 6d ; fine, 36s 3d; fair to | ia*une S------+--- 5 v 
good, 34s to 34s 6d; dark 


to dull, 31s 6d to 33s. Market letter 


unchanged. Town tallow, 33s 6d; melted stuif, 24S per cwt. 


LONDON POTATO MARKET.—June 27. 
Ton. 
Rough fat, 8d per 8 Ibs. 


Blacklands ........sseeeeee08 210 0 


ee ——————— 


Cash closed, £77 12s 6d; three “a 
American, 8}d to 8gd ; water white, | {78 7s 6d. Electros, £81 to £81 10s. Sheets, £96. Lead steady 
English, £18 103; foreign, £18 2s 6d to £13 53 as to oe 
Spelter maintained. Ordinary brands, £25 15s. [ron ™! 


Per 2 8 0 
Bvergoods ....cccccscceesseshe 17 &| New English seapeosecnsocces OF 
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The full Prospectus has been filed with the Registrar of Joint Stock Companies. 


The Subscription List will OPEN on MONDAY, the 1st July, and CLOSE on or before THURSDAY, the 4th July, 1912. 


THE SYNTHETIC PRODUCTS COMPANY, 


LIMITED. 


1495 





(Incorporated under the Companies (Consolidation) Act, 1908.) 


! 

| | 

i | } | 
sl | (For Manufacturing Acetone and Fusel Oil and for making further experiments | 
z H | in developing Synthetic Rubber.) 
a i} i] ] 
ng ] 
| | CAPITAL - . - . - £500,000. ] 
’7 j i 
2 } } = a . . . aa ; 

a | | Divided into 475,000 Cumulative Participating Preferred Shares of £1 each | 
I * 

s || ] and 25,000 Deferred Ordinary Shares of £1 each. } 
| ] | 

a | | The whole of the Deferred Ordinary Shares and 25,000 of the Cumulative Participating Preferred Shares | 
at | | are to be allotted to the Vendors as fully paid up. ] 
i || | 

ii i | | 
) i] 
> || | The Cumulative Participfting Preferred Shares (hereinafter called ‘‘A’’ Shares) confer the right to a fixed d || 
_ |] || Cumulative Preferential Dividend at the rate of £6 per cent. per annum, together with two-thirds of the balance of || 
a profits referred to in the next paragraph. | 
7 | The Deferred Ordinary Shares (hereinafter called “B’’ Shares) confer the right, subject to the payment of the || 
ta. || || £6 per cent. Dividend above mentioned on the ‘‘A" Shares, to a sum equal to the total of the £6 per cent. Dividend | 
ne. | | | paid on such Shares, and any balance of profits available for distribution is to be divided between the holders of the || 
ble || | “A” Shares and the *‘B” Shares respectively, inthe proportion of two-thirds to the holders of the ‘*A’’ Shares | 
| |, and one-third to th» holders of the ‘‘B”’ Shares. | 

so | 1 On a distribution of assets the ‘‘ A’’ Shares will be entitled to receive the amounts paid up thereon. The‘ B’’ || 
| || Shares will next be entitled to receive a sum equal! to the total amount so paid to the ‘‘A”’’ Shares, and subject || 
. ] ‘| thereto the surplus is distributable amongst the holders of the ‘‘A”’ and ‘‘B”’ Shares in the proportion of two- {| 
a fl thirds to the ‘‘ A’’ Shares and one-third to the ‘‘ B’’ Shares. | 
d; | 1 The “‘B” Shares, the whole of which will be held by the Vendors, will not, for three years from the date of | 
ice | 1 the incorporation of the Company, be transferable without the consent of an Extraordinary Resolution passed by the I] 
| Company in General Meeting. | 

i 

| | Issue of 450,000 Cumulative Participating Preferred Shares at par, payable as follows:— | 

of ON APPLICATION ma ail 2s. 6d. per Share, ON ALLOTMENT _%s. 6d. per Share, 1) 
dy | l] 
ly, | | and the balance of 10s. per Share in such instalments, not exceeding 5s. each, and at intervals of not less than || 
Ir | | three months, as may be determined by the Directors. 1] 
w, | lH 


DIRECTORS: 
STR LIAM RAMSAY, K.C.B., LL.D., 19, Chester Terrace, Regent's 
| ‘ 1 m. 
|| PHI BEALBY RECKITT, J.P., East Mount, Sutton, Hull, Director of 
. tt & Sons, Limited, Hull and London, Manufacturers of Starch, Blue 
’ ila Lead, 
ERNEST JOHN HUMPHERY, M.A., 22, Bloomsbury Street, London, Manager 


Piatinotype Co.; Director of J. W. Brooke & Co., Limited, 
HENRY ARNOLD AVENEL van SOMEREN, 6, Throgmorton Avenue, 
I] er , Barrister-at-Law. 
iA + EDWARD MATTHEWS, Pbh.D., Ash Lawn, Blackheath, London) 
t f Strange & Graham, Limited. 

EDWARD HALFORD STRANGE, M.Se., 
| i tor of Strange & Graham, Limited. 


7 Staple Inn, Holborn, London, 





BANKERS: 


1 of London & Smiths Bank, Limited, 2 Princes street, London, E.¢ 
ranches. And their Agents: 

r & County Bank, Limited, Manchester; 
nen Bank, Edinburgh, and Branches ; 

iking Company, Limited, Belfast, and Branches. 





Company has been formed to purchase from ‘the Organic Products 
e, Limited, and from the Research Syndicate, Limited, certain 
Licences under British, Colonial and Foreign Patents and other 
for new and economical processes for the manufacture of Acetone, 
Oil, and Synthetic Rubber, owned or controlled by these Syndicates. 
» former substances, Acetone and Fusel Oil, are valuable, quite apart 
: fr he fact that they form raw materials for the manufacture of Synthetic 










‘r. The Estimate of Profits given in the full Prospectus is based solely 
a ee 


nannfacture and sale of Acetone and Fusel Oil, whilst the Synthetic 
a  — — 
ver section may be looked upon as carrying great possibilities of future 


I 8 
© Company is also to take over, under certain conditions, all improve- 
nts and further inventions connected with Acetone, Fusel Oil, and 
thetic Rubber included in the Agreement for Sale which may be made 
‘ng approximately nineteen years from the present date by Prof. W. H. 
‘kin, of Manchester University, and by Prof. A. Fernbach, of the Pasteur 








CONSULTING CHEMIST: 


Sir WILLIAM A. TILDEN, D.Sce., The Oaks, Northwood, Middlesex. 


SOLICITORS: 


| 

i 

i 
To the Company, ASHURST, MORRIS, CRISP & Co., 17, Throgmorten | 
Avenue, London, E.C. i] 

To the Vendors (Research Syndicate, Limited), 
JONES, 24, Coleman Street, London, E.( j 

To the Vendors (O: ganic Products Syndicate, Limited), CLAPHAM, FRASER, | 
COOK & Co., 15, Devonshire Square, London, E,C. 1} 


NICHOLSON, GRAHAM & 


BROKERS : 
MARKS, BULTEEL, MILLS & Co., 31, Threadneedle Street, London, E.C. | 
| 


AUDITORS : 


W.B. PEAT & Co., Chartered Accountants, 11, Ironmonger Lane, London, E.C. | 


SECRETARY & REGISTERED OFFICES: | 


H. EDWIN COLEY, 50, City Road, London, E.C. 


Institute, Paris, and by ‘Strange and Graham, Limited, Technical Research 
Chemists, of 50, City Road, London, E.¢ 
place by erecting a comparatively small plant of 10 units of 1,000 gallons | 
capacity each at a cost not exceeding £5,000, manufacturing works already 
partially equipped being available for immediate occupation. This will 
occupy about three months. Then, after reporting to the shareholders, it is 
proposed to extend the Company’s works on a suitable site by expending a 
further £145,000, making in all £150,000 expenditure on the Acetone and Fusel 
Oil sections. 

It is also proposed to employ a sum not exceeding £25,000 for experiments in 
developing the manufacture of Synthetic Rubber on a commercial scale. 

Copies of the fall Prospectus (upon the terms of which applications for 
shares will alone be entertained) and Forms of Application may be obtained 
from the Bankers, Solicitors, Brokers, and the Secretary of the Company. 


Dated 29th June, 1912. 











—————__————— 


Itis proposed to commence the Acetone and Fusel Oil processes in the first 1 
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SHARE CAPITAL 
Divided into 300,000 Six per Cent. Cumulative and Partici 


DEBENTURE STOCK. 

The Mortgage Debenture Stock will be secured by conveyances of the 
Company’s Heritable Property to the Trustees for the Debenture Stock Holders 
and by a Deed of Trast relative thereto. It will be repaid at 100 per cent. not 
later than 3lst December, 1934, by a Cumulative Sinking Fund of 24 per cent. to 
be applied annually to the redemption of the Stock by purchases when oBtain- 
able under 100 or by drawings at that » 

e 


ce. The amount payable to meet 
Interest and Sinking Fund in respect of the year 1912 will be £15,000 (represent- 
ing one half year’s Interest and a whole year’s Sinking Fund) and in each sub- 


sequent year £22,500. In addition to this, the Trust Deed pnovides that after 
ying the 6 per cent Cumulative Dividend on the Preference Shares and 
Soles paying any dividend on the Ordinary Shares, the Sinking Fund will be 
increased by a further 1} per cent per annum (£3,750) of the amount of the 
Debenture Stock (£300,000), out of the surplus profits of the Company. The 
Company further reserves the right to increase the payments to the Sinking 
Fund in any year. In the event of a voluntary winding-up for the amalga- 
mation or reconstruction of the Company, the Stock wfil be repaid at par. 
PREFERENCE SHARES. 


The Preference Shares will carry a fixed Cumulative Preferential Dividend 
of 6 per cent. per annum, witb the right to one-fourth of the profits in every 
year remaining after provision of a Non-cumulative Dividend at the rate of 
6 per cent. on the Ordinary Share Capital. 

he Preference Shares will also rank as to Capital in priority to the Ordinary 
Shares, and in the event of liquidation, after the Ordinary Shareholders have 
been paid the par value of their Shares the two classes of Shares shall rank 
equally until the holders of the Preference Shares have received an additional 
5 per cent. on the par value of their Shares, Thereafter all remaining assets 
shall belong to the Ordinary Shareholders. 


ORDINARY SHARES. 

The whole of the present issue of Ordinary Shares will be taken by the 
Vendors in part payment of the purchase price of their businesses. 

The dividend on the Ordinary Shares is, by the Articles of Association, 
restricted to 10 per cent. per annum, payable out of the profits of any one year, 
until a Special Reserve Fund amounting to £50,000 shall have been accumu- 
lated to secure the dividend on the Preference Shares, which, as provided by 
the Articles, must be invested outside the business of the Company. 





Subscriptions will be received by the Company’s Bankers : 
THE LONDON CITY AND MIDLAND BANK, LIMITED, Threadneedle 
street, London, and Branches; 
THE BRITISH LINEN BANK, Glasgow, Edinburgh and Branches; 


THE CLYDESDALE BANK, LIMITED, Glasgow, Edinburgh & Branches ; 
FOR THE ISSUE OF 


£300,000 Five per Cent. Redeemable First Mortgage 
Debenture Stock at 95 per cent. 


ND 
150,000 Six per Cent. Cumulative Participating 
Preference Shares of £1 each at par. 


Debenture Preference 
Payable as follows :— Stock. Shares. 
On Application £5 0 0 £0 10 
On Allotment .. 45 0 0 090 
On 12th September, 1912 4% 0 0 010 0 
Total .. £95 0 0 £1 0 0 





em oe 

The whole of the instalments may be paid on allotment only, and interest at 
Four per Cent. per annum will be paid on such prepayments. 

Bearer Scrip will be issued after allotment, to be exchanged for Registered 
Debenture Stock Certificates after lst October, 1912, the Stock being trans- 
ferable in amounts not involving a fraction of £1. Certificates for the 
Preference Shares will be issued in due course in exchange for Bankers’ 
Receipts and fully-paid Allotment Letters. 

The Interest on the Debenture Stock will be payable half-yearly on 30th June 
and 3lst December in each year, the first payment being on 3lst December, 
1912, calculated on the instalments from the respective dates of payment. 

It. is propo-ed to make the Dividends on the Preference Shares payable in 
April and Octover in respect of the periods ending 3lst December and 30th 
June in each year. The first payment will be calculated on the instalments 
from the respective dates of payment. ‘ 

The Preference and Ordinary Shareholders shall be entitled to ose vote for 
every Share held. 

Trustees for the Debenture Stock Holders. 
Archibald Colville, Chairman of David Colville & Sons, Limited, Dalzell Steel 

and Iron Works, Motherwell. 
John Henderson, General Manager, Clydesdale Bank, Limited, Glasgow. 
_ _ Solicitors to the Trustees. 
Mackenzie Roberton & Co., 176, St. Vincent street, Glasgow. 
DIRECTORS. 

C. F, MacLAREN, Stenton Iron Works, Wishaw (Chairman), 
WM. DOWNS, Coats Iron Works, Coatbridge (Vice Chairman), 
DAVIvL JOHN GARRETT, Waverley Iron Works, Coatbridge, 
GEORGE B. BENNETT, Woodside Iron Works, Coatbridge, 


i Iron 
ROBERT CRICHTON, Victoria Iron Works, Coatbridge, Manufac- 
THOMAS R. MILLER, Globe Iron Works, Motherwell, turers. 
J. W. ARTHUR SPENCER, Pheenix Iron Works, Coatbridge, 


ROBERT WATERSTON, North British Iron Works, Coatbridge, 
WM. WYLIE, Clifton Iron Works, Coatbridge, 
< Brokers. 
Buchanan, Gairdner and Tennant, 19 St Vincent place, Glasgow. 
Egerton Jonesand Simpson, 2 Copthall Buildings, London, E.C, 
Solicitors, 
Motherwell, M’Murdo and Mitchell, 10 Bank street, Airdrie. 
Auditors. 
Moores, Carson and Watson, 209 West George street, Glasgow, Chartered 
Accountants. 
Grahams and Co., 212 West George street, Glasgow, Chartered Accountants. 
Secretary. 
James Hamilton. 
Registered Offices ‘pro tem.). 
209 West George street, Glasgow. 
The Company has been formed for the purpose of acquiring, amalgamating 
and working as one concern the following businesses of Malleable Iron and 


Steel Manufactu: rs in Scotland with a view to securing economy of manu- 
facture and administration :— 


Name of Company or Firm. 
Archibald Baird & Son, Ltd. 

Downs & Jardine .. oe 

Thomas Ellis, Ltd. bes - a 
Glentairn Iron and Steel Co., Ltd. .. 
C. F.. Macharen & Company 


Name and Place of Works. 
Cairnhill lron Works, Coatbridge. 
Coats Iron Works, Coatbridge. 

North British Lron Works, Coatbridge. 


Glencairn Iron Wor therwell. 
Stehton Iron Works, epike 


} 


| Hugh Martin & Sons 
| A. & T. Miller = 4 cs 
| John Spencer (Coatbridge), Ltd. 


| William Tudhope & Son, Ltd... 


| Wylie & Company.. i sii , 
The Woodside Steel & Iron Co., Ltd. 


| reserve capacity sufficient to meet the probable requirements of many years 
| to come, 


business and efficiency in manufacture are assured. 


| capital out of the present issue after payment of the preliminary expenses. 


| Agreement. 


| makers of Boiler, Gas, Water, and Steam Tubes, Rivets, Bolts and Nuts, the 


Engineers, Locomotive Builders, Railway Companies and Wagon Builders. 


| 1912, of the above-mentioned Iron and Steel Works, Rolling Mills, and other 


and the following is a copy of their Certificate thereon :— 


| Firms :—(1) Downs and Jardine, Coatbridge ; (2) Thos. Ellis, Ltd., Coatbridge ; 


| December 31st, 1911. 


1901 Eleven businesses £80,308 10 3 | 1907 Eleven businesses £87,051 15 0 
1902s ” 64,623 18 9 | 1908 Twelve as 53,402 : 7 
1903, . 72,891 15 7 | 1909 ,, . 36,652 18 0 

| 194 ,, ” 80,439 12 1 | 1910 ,, - 32,279 1 ; 
1905 ” ” 84,6351 7 7 1911 ” ” 75,412 iT 
1906 ” ” 106,387 13 10 


: ; ; ir ; and 
| years’ working of eleven businesses, four years’ working of one business, 40 ° 
roa from the results of the Glencairn Iron and Steel Company, Lid., » Com 
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ABRIDGED PROSPECTUS. 3 
A Copy of the Full Prospectus has been filed with the Registrar of Joint Stock Companies in Scotland. : 
The SUBSCRIPTION LIST will OPEN on MONDAY, the First day of July, 1912, and wil! ChOSE on or before WEDNESDAY, the Third day of July, 1912, 


THE SCOTTISH IRON AND STEEL COMPANY, LTD. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


Preference Shares of £1 each (Ranking also as regards Capital in priority to 
pedncen thabes ond Undel Gelannry Unease at A toa oe 


£300,000 Five per Cent. Redeemable First Mortgage Debenture Stock. 














Se ED 


[June 29, 1919, 


£750,000 


Name and Place of Works. 
-. Coatbridge Iron Works, Coatbridge. 
. -Globe Iron Works, Motherwe!\ 
Phoenix Iron Works and Dru: 
Iron Works, Coatbridge. 
Crown Iron Works, Coatbridge 
Victoria Iron Works, Coatbridge. 
Waverley Iron Works and Rochsolloch 
Iron Works, Coatbridge. 
Clifton Iron Works, Coatbridce. 
Woodside Iron Works, Coatbridge. 
These Firms and Companies last year produced in Malleable Iron and Steel 
about 225,000 tons. 
Capital has been freely expended recently in the erection of the latest type 
of Furnaces and Machinery and in consequence the Company will haye a 


Name of Company or Firm. 


ipellier 


The Victoria Iron & Steel Co., Ltd. 
Waverley Iron and Steel Co., Ltd. 





With two exceptions all the Firms in Scotland which are strictly Malleable 
Iron Manufacturers are included in this Company, and with these two Firms 
and a few others which make a small quantity of Malleable iron as an adjunct 
of their larger business, arrangements are being made for a working 


The Works proposed to be taken over have an excellent trade with the 
Fencing and Constructional Trades, the Clyde and Belfast Shipbuilders and 


Many of the firms about to be amalgamated by this Company are 


on the British Admiralty, War Office, India Office, and other 
official lists. 


In consequence of the situation of these Works in the heart of the coal and 
pig-iron district of the West of Scotland, with abundant supplies of fuel and 
raw materials, the Company wii) be in a specially favourable position to com- 
pete on the best terms in home and foreign markets. 

The present Managers of the various Com ies and Firms 
are ng retained by the néw Company, so that continuity in 


The Works, including ground, buildings, and fixed machinery and plant of 
the var.ous Firms and Companies, have been valued by Messrs Fuller, Horsey, 
Sons & Cassell, Valuers, London, who have had a long and intimate connection 
with Works of this description, and have practical knowledge of the trade, at 
the sum of £518,962. 


The loose plant and tools have also been valued by the same Valuers at 
£57,314. 


The following is an extract of their Certificate :— 


21st June, 1912. 
We are of opinion that the Fair Value as a Going Concern, as on Ist January, 


Properties, tegether with the whole of the Fixed Plant, Machinery and 
Fixtures, Loose Plant, Tools, Utensils, Patterns and other Movables, is the 
sum of Five Hundred and Seventy-Six Thousand Two Hundred and Seventy- 
Six Pounds (£576,276), divided as under :— 
Land, Buildings, and Fixed Plant and Machinery .. £518,962 
Loose Plant, Furniture, Patterns and other Movables .. 57,314 


£576,276 
—_—— 


These figures are Exclusive of any Value for Stock, Stores, Material, Work-in- 
Progress, Registered Brands, Trade Marks or Goodwill. 
It is calculated that the sum of at least £180,000 will be available as working 





This sum the Directors consider sufficient for the purpose of the business. 
The books of the Firms and Companies now proposed to be acquired have 

been examined by Messrs Moores, Carson & Watson, Chartered Accountants, 

Glasgow, and Messrs Grahams & Company, Chartered Accountants, Glasgow, 


To the Directors of the Scottish Iron and Steel Company, Limited. _ 4 
Gentlemen.—We have examined the books of the following Companies an 


(3) C. F. MacLaren and Co., of Wishaw ; (4) Hugh Martin and Sons, Coatbridge; 
(5) A. and T. Miller, of Motherwell; (6) John Spencer (Coatbridge), Ltd., 
Coatbridge ; (7) William Tudhope and Son, Ltd., Coatbridge ; (8) Victoria Iron 
and Steel Company, Ltd., Coatbridge ; (9) Waverley Iron and Steel Comeane, 
Ltd., Coatbridge; (10) Wylie and Co., Coatbridge; (11) The Woodside Stee 
and Iron Company, Ltd., Coatbridge, for the eleven years ending December 
3lst, 1911; and of Messrs Archibald Baird and Son, Ltd., in so far as these 
relate to their business at Cairnhill, Coatbridge, for the four years ending 


The aggregate profits calculated to December 3lst in each case, before pro- 


viding for interest, depreciation, management salaries, and income tax, were 
as follows :— 





The annual average of the profits of the Vendor Firms on the basis of eleven 


pany which has only been working for one year, and whose books have not been 
examined by us, has been £72,181 12s 9d. —— 
The amount charged for maintenance and renewals before arriving 4 . 
above profits is equal to an average of not less than £28,000 per a, ° ~ 
addition to this: the wages expended on maintenance and renewals hav . a 
charged to revenue, but it has not been ble to ascertain the amount 6 A. 
We are, yours faithfully (Signed) MOORES, CARSON & WATSON, C.A+ 


(  )GRAHAMS &« Co., C.A. 
Glasgow, 2lst June, 1912. 


iti »vailed 

During the years 1909 and 1910 exceptionally keen competition prev®! 
PRs; local coher, and prices were for a time reduced to an unremunerat’s 
level. In addition to this, several of the Works were for varying periods ¢ re 
for alterations and reconstruction. The profits for 1911 have shown 4 —_ 
tory recovery, and it is antici that irrespective of any benefits from #™®, 


| gamation, 1912 will show much better results. 


The amount required to pay the interest on Debenture Stock and the fixed 
Dividend on the Protavence Shares is : 000 
First Mortgage Debenture Stock at 5 per cent... £15, 
24 per cent. for redemption of Debentures .-  _ 7,500 


£300,000 in Preference Shares at 6 per cent. .. 18,000 
£40,500 
ith the genera 
B n of the economies hereafter referred to, coupled w : 
improvement in the trade, it is considered’ that increased profits can 


is 
earned, which would mean additional dividends on the Preference Shares. 











ee 


